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The  Battle  o£  The  Controls  Is 
Being  Fought  Out  At  Ottawa 

Some  Good  Reasons  Why  the  Government  Should 
Make  Haste  Slowly  in  Dealing  with  Removal  of 
War-time  Restrictions  —  Opposition  is  Doing  Good 
Work  in  Watching  Changes  Affecting  Public  Ex¬ 
penditures 

BY  TEMl'LS 


Ottawa — The  battle  ot  controls  is  ou.  It  is  beinR  fought  out  as  be¬ 
tween  provincial  premiers  and  the  foilerai  so\  ernmeiit,  and  between 
the  Liberal  adininislralion,  and  the  I’rogressive  Conservative  Opposi¬ 
tion. 

The  government  has  said  that  it  wants  to  get  the  rationing  over  with, 
and  see  the  end  of  controls,  as  soon  as  it  can.  Hut  tliere  are  a  numbor 
of  factors  militating  against  it.  Private  trade  is  all  but  gone  richt  now, 
and  countries  are  trading  with  each  other  almost  exclusively  on  a 
nation  to  nation  basis.  Therefore,  the  .,rgument  i.?,  tliere  is  little  use 
in  removing  controls  if  one  single  firm  is  going  to  be  crushed  under 
the  Impetus  of  a  whole  nation.  ____________________ 
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NEW  PEAK  SALES 
BUILD.  PRODUCTS 
SEEN  FOR  1945 


Ville  LaSalle  Fire  Damage  Has 
No  Effect  on  Output;  Hous¬ 
ing  Major  Demand 


WIDE  EXPANSION  NOTED 


Operations  of  Building  Products 
Limited  continue  to  run  well  in 
advance  of  last  year's  results,  de¬ 
spite  the  shutdown  of  company's 
new  paper  mill  at  Ville  LaSalle. 
Que.,  following  severe  damage  by 
fire  about  a  month  ago. 

The  mill,  opened  last  August,  is 
part  of  company's  long-term  pro- 
g-’in  of  c.xpansion,  and  was  erect¬ 
ed  at  a  cost  of  about  $400,000; 
liued  capacity  is  12,000  tons  of 
paper  a  year. 

"While  it  will  no  doubt  take  some 
time  to  repair  the  fire  damage. 
The  Financial  Times  has  learned 
from  sources  close  to,  the  company 
that  the  plant  shutdown  will  have 
no  adverse  effect  upon  output,  aa, 
k  is  said,  all  material  produced  in 
the  LaS'alle  mill  can  be  supplied  by 
the  mills  located  at  Hamilton  and 
Winnipeg.  In  fact  the  operation 
of  complete  producing  units  at 
three  strategic  points  is  simply  part 
of  the  company’s  policy  of  decen¬ 
tralization  for  greater  shipping  ef¬ 
ficiency.  Actually  any  one  of  the 
three  units  —  Ville  LaSalle,  Ham¬ 
ilton  or  Winnipeg  —  could,  by  24- 
hour-a-day  operation,  supply  all 
existing  requirements. 

Operates  10  Plants 

For  example,  a  few  months  ago, 
due  to  short  supply  of  asphalt,  the 
Hamilton  production  unit  was 
closed  down  for  some  time,  and  the 
remaining  units  were  able  without 
difficulty  to  keep  up  with  current 
demand.  Paper  is  the  base,  of  all 
company's  products,  and  is  made 
up  into  more  than  50  types  of  roof¬ 
ing  and  other  building  products. 
Output  includes  such  item.s  as  as¬ 
phalt  shingles  and  tiles,  roll  roof¬ 
ing,  roofing  felt,  wall  board, 
insulating  board  and  sidings,  build¬ 
ing  pagers,  expansion  joints,  water¬ 
proof  faints  and  cements,  felts  and 
sheafing  papers. 

Building  Products  operates  a 
total  of  ten  plants  located  at  various 
points  in  Ontario,  Quebec  and 
Manitoba;  one  of  the  company's 
main  activities  is  the  production  of 
materials  for  low-oost  dwellings.  In 
(Continued  on  Page  10) 
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I  At  the  Lookout  I 

CANADA  WATCHES 
LABOR  ISSUES  IN 
THE  BIG  REPUBLIC 

Continent-Wide  Tie-up  of  Ma¬ 
jor  Producing  Industries 
ia  Threatened 


EXPORTS  IN  BALANCE 


President  of  the  Imperial  Bankj 
Warns  That  Canadian  Indus¬ 
try  Must  Produce  at  Prices 
That  Can  be  Paid  by  Foreign 
Customers 

WITH  American  steel  workers 
voting  for  a  nation-wide  strike, 
which  would  probably  tie  up  pro¬ 
duction  on  this  continent  to  a 
greater  extent  than  any  other  sin¬ 
gle  development,  the  post-war 
problem  of  labor-management  re¬ 
lations  assumes  bminous  propor¬ 
tions.  The  most  extensive  single 
sti'ike  so  far — that  of  the  em¬ 
ployees  of  General  .Motors  Cor¬ 
poration  involving  over  two  hun¬ 
dred  thousand  workers  —  would 
be  overshadowed  by  a  steel  work¬ 
ers  strike  which  would  take  some 
six  hundred  thousand  workers  offi 
the  production  lines.  And  the  steel, 
workers  are  asking  for  the  same 
$2.00  a  day  increase  that  John  L. 
Lewis  is  committed  to  demand  for 
the  coal  miners.  These  and  other 
developments  point  to  a  major 
crisis  in  the  whole  scheme  of  in¬ 
dustrial  production  on  the  North 
American  continent.  Canadian  in¬ 
dustry  necessarily  is  concerned 
with  developments  in  the  American 
situation,  which  have  always  in¬ 
fluenced  relations  between  work¬ 
ers  and  employers  on  this  side  of 
the  border. 

Problem  Now  is  to 
Restrict  Inflation 

There  hardly  can  be  any  doubt 
now  that  inflation  is  on  the  way 
— or  already  with  us — as  strikes, 
short  working  hours  and  a  general 
reaction  from  war-spurred  efforts 
curtail  the  production  of  those 
goods  and  serricM  irhich  repre¬ 
sent  the  high  standard  of  living 
which  all  sections  of  the  commun¬ 
ity  are  hopefully  demanding. 
Money  supply  in  the  hands  of  the 
public  is  becoming  far  out  of  pro¬ 
portion  to  available  supplies  of 
articles  and  goods,  with  the  result 
that,  even  where  government  con¬ 
trols  are  imposed,  they  are  not  ef¬ 
fective  when  black  markets  are  a 
logical  and  almost  inevitable  de¬ 
velopment. 

Community  Security 
Should  be  Considered 

Wider  appreciation  of  the  fact 
that  union  security  in  itself  should 
be  balanced  by  a  measure  of  com¬ 
pany  security,  and  community  se-i 
curity  which  would  take  in  those 
who  are  not  members  of  the  in¬ 
creasingly  strong  labor  unions,  has 
been  indicated  by  the  proposal  of 
the  American  Ford  Company  that 
the  C.I.O.,  United  Auto  Workers’ 
Union,  should  undertake  to  fine  all 
of  its  members  who  participate  in 
illegal  strikes.  This,  obviously,  is 
a  rejoiner  to  the  union’s  demand 
for  so-called  union  security;  and  it 
could  be  a  gesture  on  the  part  of 
the  Ford  Company  to  reinstate  it¬ 
self  in  the  family  of  American  in¬ 
dustries  where  it  has  held  a  rather 
dubious  position  since,  years  ago, 
it  inaugurated  its  policy  of  at  least 
$5  a  day  for  anybody  and  every¬ 
body  on  the  payroll. 

Canada  Haa  Her  Own 
Production  ProUema 

Although,  through  international 
labor  unions  and  sympathetic  labor 
conditions,  Canadian  industry  is 
closely  inter-related  with  industry 
in  the  U.S.,  there  is  the  difference 
that  in  maintaining  employment, 
purchasing  power  and  the  present 
(Continued  on  Page  14) 


Aabeatoa  Pays  Final 
Extra  of  40. 


Announcement  is  made  by 
directors  of  Asbestos  Corpo¬ 
ration  Ltd.  of  declaration  of 
a  dividend  on  capital  stock 
of  company  at  rate  of  20  cents 
per  share,  plus  an  extra  of 
40  cents,  payable  December 
30  to  shareholders  of  record 
December  1.  This  brings 
dividends  paid  during  the 
current  calendar  year  to 
$1.40  including  extras.  In 
addition  to  the  regular  20c 
paid  in  June  and  September 
an  additional  10  cents  was 
declared  In  both  months.  In 
1P4  4  the  company  paid  $1 
and  in  194!!  a  total  of  $1.30, 
including  extras. 


Bank  Reports 
Show  Profits 
Still  Meagre 

With  four  of  the  Caiiadiau 
chartered  banks  having  issued, 
during  past  week,  their  financial 
statements  for  I  lie  iiast  year,  pat¬ 
tern  of  general  trend  in  banking 
operations  can  be  traced. 

Figures  show,  in  the  main,  a 
continuance  of  the  war-time  trend 
— understandable  :n  view  of  the 
fact  that  fiscal  year.s  closed  just 
a,  short  2  months  after  V-J  Day. 
Further  wide  increases  in  deposits, 
both  savings  and  commercial,  again 
were  shown,  with  result  that  total 
assets  of  all  of  the  banks  have 
established  new  high  peaks. 

Profits  were  generally  higher, 
but  only  to  an  extent  as  could  be 
explained  by  wide  increase  in  re¬ 
sources  during  the  year  on  un¬ 
changed  capital.  Any  worth  wnilc 
rrnprovement  in  profit  margin  is 
not  in  evidence.  In  this  connection 
comparison  of  Bank  of  Montreal 
figures  with  those  for  year  193? 
are  illuminating.  This  institution 
reports  total  assets  in  excess  of 
$1.0  billion  as  at  October  31st 
1945  and  is  paying  dividends  at 
the  rate  of  6  per  cent  on  its  capital. 
At  end  of  1932  liscal  year,  with 
assets  of  bank  amounting  to  about 
$635  million,  dividends  at  rate  of 
12  per  cent  were  being  paid  on 
stock. 

Clu.nse  in  Investment  Mo<liiims 

Chief  explanation  ot  this,  ot 
course,  is  the  radical  change  which 
has  taken  place  in  the  available 
mediums  for  investment  of  bjnk 
resources  with  by  far  the  largest 
portion  of  assets  today  invested  in 
government  bonds  and  short  term 
securities — the  latter  at  a  more 
or  less  negligible  rate  of  interest.' 

Figures  for  19  45  reveal  but 
little  change  for  the  better  in  above 
lespect.  Slight  evidence  of  an  up¬ 
ward  trend  in  commercial  loans 
is  shown  in  some  directions,  hut 
major  portion  of  increase  in  assets 
during  year  once  more  went  Into 
investment  portfolio.  Only  encour- 
(Continued  on  Page  10) 

C.C.F.  Would  Revive 

B.C.  Electric  Deal 

Special  Correspondence 

"Vancouver — Although  proposed 
purchase  of  the  B.  C.  Electric  Rail¬ 
way  is  regarded  as  a  dead  issue  on 
the  coast  as  a  result  of  the  an¬ 
nounced  policy  of  the  re-elected 
coalition  government  and  the  de¬ 
cision  of  the  municipalities  con¬ 
cerned  not  to  submit  plebiscites  on 
the  issue,  the  C.C.F.  is  doing  its 
best  to  revive  the  question. 

Immediate  provincial  acquisition 
of  the  public  utility  corporation  is 
the  main  plant  in  the  C.C.F.’s  plat¬ 
form  for  the  Vancouver  municipal 
election,  annd  it  is  likely  that  there 
will  be  a  good  deal  of  discussion  on 
the  subject  during  the  next  session 
of  the  legislature,  although  it  is 
doubtful  whether  anything  of  a 
positive  nature  is  likely  to  be  done. 


1945  DIVIDENDS 
TO  BE  HIGHER  BY 
$11.8JWILLI0NS 

Estimated  Total  for  Year  53fil.8 
Millions  Against  $290  Mjl* 
lions  in  1944 


DROP  IN  DECEMBER 

But  Many  New  Distributions 
and  Increased  Payments  are 
Indicated  for  Final  Month  of 
the  Yesu- 

Dividend  deeljratioiis  by  Cana¬ 
dian  corporations  daring  year 
1945  will  reach  a  total  of  approx¬ 
imately  $301.8  million  according' 
to  monthly  estimates  made  by  The 
Financial  Times.  This  will  com¬ 
pare  with  an  estimated  $290  mil¬ 
lion  in  company  ilistrihutions  dur¬ 
ing  1944  and  indicates  an  increase 
in  aggregate  dividend  payments 
f(>r  this  year  ovo-  last  of  about 
$J1.S  million,  or  1  per  cent. 

Estimated  expansion  in  divi¬ 
dends  for  year  now  drawing  to  a 
close  is  indicated  in  face  of  con¬ 
tinued  Inipairmcni  during  period 
cf  disbursements  by  gold  mining 
companies,  operations  of  which 
still  have  been  Kcrioiisly  affected 
by  extreme  shortage  of  manpower. 

"Working  on  the  assumption  that 
Canadian  racific  Railway,  which 
already  has  disfrihnted  dividends 
of  *1.25  a  share  on  its  ordinary 
stock  in  current  year  to  date  I 
against  $1.00  a  share  last  year,  v.ill  ] 
not  make  the  60  cents  a  share  pay¬ 
ment  in  December  which  was  dis¬ 
tributed  In  December  1914,  total 
disbnrsements  for  next  month,  ac¬ 
cording  to  estimate,  will  show  a 
sizeable  decline  in  value  as  com¬ 
pared  with  corresponding  month 
of  last  year.  Dividend  payments 
for  month  of  Decenihrr  this  year, 
estimate  indicates,  will  total  $57.- 
814,624,  at  which  figure  they  wijl 
show  a  reduction  of  $7, 031, 591  or 
about  10’,  per  cent  from  the 
estimated  total  of  $64,846,215 
disbursed  during  December  1944. 

C.P.R.  Big  Factor  in  Month 

The  C.P.R.  dividend  of  50  cents 
a  share,  amounting  to  $6,700,000 
which  was  paid  in  December  19  4  4, 
and  repetition  of  which  is  unlikely 
during  coming  month,  comes  close 
to  accounting  fully  for  the  estim¬ 
ated  reduction  in  payments  next 
month  as  compared  with  same 
month  last  year.  .4ddpd  to  this  is 
3  $lv37S,9S6  In  dis¬ 

tribution  on'*3tock  of  Hudson  Bay 
Itlining  &  Smelting  which  is  ac¬ 
counted  for  by  a  change  in  divi¬ 
dend  policy  by  that  company  dur¬ 
ing  current  year  by  which  distribu¬ 
tions  were  made  on  a  quarterly 
basis  instead  of  semi-annually  as 
before.  In  effect,  therefore,  Decem¬ 
ber  will  show  a  continuation  of 
ihe  trend  to  increased  dividend 
throughout  major  part  of  this  year. 

Aside  from  its  decrease  in  divi¬ 
dend  payments  of  Hudson  Bay 
Mining,  already  referred  lo.  in¬ 
dicated  reductions  in  distributions 
next  month  as  compared  with  Dec¬ 
ember  last  year  are  as  follows; 
Waite  .Amulet  .Mines,  $165,000; 
Inter.  T’tilities,  common,  $164,1  43; 
Nipissing  Mine.s.  $60,000;  Westeel 
Products,  $59,0  76;  Macassa  Mines, 
$26,780;  Little  Long  Lac  Mines, 
$18,330;  and  Canadian  Oils 
(extra),  $11, .3,8 6. 

Omissions,  in  addition  to  the 
C.P.R.  dividend  paid  in  December 
last  year,  are  indicated  as  follows: 
Canadian  Dominion  Sugar  (extra), 
$300,000;  McLeod  Cockshutt 
Mines,  $1  4  1, 050;  Magnet  Consol¬ 
idated.  $90,000;  Howey  Gold, 
$50,000;  Industri.il  Acceptance 
“.A”,  $45,133:  Reliance  Grain, 

$32,500;  Powell  Rouyn  Gold,  $25,- 
(Continued  on  Pago  10) 


It  would  seem  that  controls  are 
to  be  retained  for  three  reasons. 
They  are: 

1.  Rationing  must  prevail  for 
while  yet  to  pi'ovide  equitable 
distributicn  of  necessities. 

2.  Prices  must  be  maintained, 
otherwifle,  we  shall  have  ruinous 
inflation.  Inflation,  that  .spiral 
staircase  that  leads  you  up  arrd 
lip,  only  to  drop  you  down  a 
dozen  storeys  into  a  pit  of  de¬ 
pression.  is  the  omnipresent 
threat  of  a  non-controlled  eco¬ 
nomy. 

3.  Third,  many  a  company, 
metamorphosed  to  hot-house  ten¬ 
derness  by  years  of  government 
protection,  couldn’t  stand  the  icy 
blasts  of  pre-war  competition. 
Take  the  strongest  of  us.  give 
us  a  hot  bath,  let  us  luxuriate 
in  the  warm  water  for  a  while, 
then  suddenly  throw  us  in  a 
snowdrift.  Who  ran  survive 
that?  Yet  that  comparison  is 
not  overdrawn,  in  the  tossing  of 
a  country  operating  behind  a 
protected  economy  out  into  the 
open  of  world  trade. 

48  «  « 

What  the  government  is  try¬ 
ing  to  do  then,  according  to  its 
friends,  is  to  make  the  transi¬ 
tion  period  as  painless  as  pos¬ 
sible:  it  is  also  a  slowed  down 
process,  like  a  man  gradually  be¬ 
ing  eased  from  room  to  room, 
and  condition  to  condition,  as  he 
leaves  a  Turkish  hath. 

Now  the  great  difficulty  about 
dictators  is  that  they  like  power. 
They  feed  on  their  own  swelled 
importance.  Governments  no  less 
than  people,  turn  cannibal  and 
feast  off  their  increased  size.  So 
the  Opposition  has  expressed 
fears  that  the  powers  now  being 
sought  by  the  government  will 
be  employed  in  perpetuity. 

There  is  no  doubt  that  the  end 
of  each  war  marks  an  important 
economic  milestone,  and  that 
each  decade  finds  the  government 
more  and  more  in  business. 
Therefore,  a  good  many'  indus¬ 
tries  are  restive  now,  wondering 
how  much  free  enterprise  will  be 
restored  to  them  at  the  end  of 
the  so-called  emergency  period. 

48  48  * 

Now  let's  go  back,  start  all 
over  again,  and  admit  that  we 
shall  have  to  have  rationing  for 
»  while.  Let  us  move  on  to  Ar¬ 
gument  No.  2  and  agree  that  we 
can’t  risk  unbridled  inflation. 

Then  having  that  still  in  mind, 
we  recall  the  fact  that  many 
plants,  sheltered  by  government 
control,  are  not  yet  ready  for  the 
fierce  combat  of  free  competition. 

But  to  protect  them  too  long 
could  be  bad  business.  Like  the 
man  hovering,  on  the  diving 
plank,  hating  to  take  the  plunge 
he  must  inevitably  take,  are 
some  firms  (W-ho  should  want  to 
make  the  jump  as  soon  as  pos¬ 
sible  and  get  it  over  with.  Better 
the  shudders  and  shivers  of  an 
ice-cold  sea  of  post  war  com¬ 
petition,  than  swaddled  on  the 
diving  boaiifl,  sooner  or  later  to 
be  pushed  in,  they  reason. 

What  the  government  has  to 

(Continued  on  Page  10) 


Who  Gets  What 
Up  To  Conference 


By  Tempus 


Ottawa.  —  The  Dominion- 
provincial  conference  is  pretty 
much  a  gigantic  grab  bag.  The 
provinces  want  to  get  all  they 
can.  Over-simplified,  the  formula 
is  for  the  Dominion  to  keep  on 
taking  the  taxes  formerly  col¬ 
lected  by  the  provinces,  such  a.s 
income  and  inheritance  tax,  and 
then  pay  back  the  provinces  at 
so  much  per  capita.  But  then 
this  and  that  province  whines, 
and  you  have  inequality  of  claims, 
and  inequality  of  payment,  if 
you  carry  it  through.  Thus  the 
standard  basis  of  $12  per  capita 
from  Dominion  to  the  provinces 
would  not  satisfy  British  Colum¬ 
bia,  now  getting  an  equivalent  of 
$15,  but  would  more  than  satisfy 
some  others,  today  receiving 
sontething  like  $7, 

No  matter  how  you  look  at 
this,  you  are  bound  to  have  mal¬ 
contents.  One  Nova  Scotia  writer 
sent  a  despatch  home  querulously 
wondering  whether  the  Have 
Nots  were  again  going  to  he  ne¬ 
glected.  That  probably  reduces 
itself  to  the  fact  that  their  con¬ 
ception  of  Confederation  might 
he  two  milch  cows,  Ontario  and 
Quebec,  and  seven  lean  calves, 
the  other  provinces  east  and 
west. 

Generally  speaking,  public  opi¬ 
nion  is  in  favor  of  the  Dominion. 
Here  is  one  case  where  the  people 
want  all  their  eggs  in  one  basket. 
Mr.  llsley  they  can  be  sure  of: 
other  provincial  treasurers  that 
come  and  go  represent  the  al¬ 
gebraic  figure:  “x.”  That,  you 
renieinber,  alwa.vs  symbolizes  the 
unknown  quantit.v. 

48  48  « 

But  it  goes  further  than  that. 
Suppose  that,  in  new  lush  days, 
the  provinces  Aset  their  taxing 
power  back.  Then  suppose  that 
Mr.  llsley  takes  $300  off  a  $1000 
lax  bill.  The  provincial  treasurer 
will  rush  in  and  grab  that  $300. 
sure  as  shooting.  Thus  respon¬ 
sible  people  will  see  that  the 
taxing  power  in  such  instances 
must  be  kept  with  the  federal 
authorities.  It  is  better  for  the 
Ottawa  administration  to  pay 
hack  a  rebate  than  to  let  the 
provinces  run  wild  over  the  tax¬ 
payer’s  bank  book. 

You  can  bet  all  you  like  that 
the  Dominion  and  the  provinces 
are  wrestling  mainly  over  money. 

(Continued  on  Page  10) 

Place  Car  Common 

On  Quarterly  Basis 

Officials  of  Canadian  Car  & 
Foundry  Co.  Ltd.  point  out  that 
dividend  of  20  cents  a  share  on 
common  stock,  payable  January 
10th,  which  was  declared  this 
week,  places  the  common  stock  on 
a  regular  dividend  basis  of  SO 
cents  annually.  Company  paid  a 
total  of  75  cents  a  share  in  divi¬ 
dends  on  common  this  year — 5  0 
cents  in  January  and  20  cents  in 
July. 

In  announcing  the  new  dividend 
policy,  Canadian  Car  officials  state 
that  prospects  for  the  achieving 
of  this  dividend  record  in  1946 
are  favourable.  “The  annual  state¬ 
ment  shortly  to  be  issued,”  they 
state,  “"will  report  an  excellent 
year  and  orders  on  hand  for  car 
business  are.  sufficient  to  keep  car 
plants  busy  throughout  1946,  with 
other  orders  pending.  The  newly 
formed  bus  division  also  shows 
great  promise  and  deliveries  of 
new  buses  have  commenced.’’ 


SALES,  PROFITS 
SHERWIN  PAINT 
RECORD  LEVELS 

Net  Earnings  WeU  Ahead  of 
Previous  Year  at  $U9 
on  Common 


POSITION  STRENGTHENED 


Extensions  to  Facilities  Plan* 
ned  Will  Equip  Company  to 
Meet  all  Future  Demands  for 
Products 


New  peaks  in  sales  and  in  net 
operating  profits  for  The  Sherwin- 
AVilliams  Co.  of  Canada,  Ltd.,  are 
shown  in  Annual  Report  for  fiscal 
year  ended  August  31,  1945.  Net 
earnings  after  all  charges  sbow  a 
healthy  improvement  as  compared 
with  previous  year’s  figure,  being 
equal,  after  preferred  dividends,  to 
$1.39  a  share  on  outstanding  com¬ 
mon  stock  (exclusive  of  refundable 
portion  of  ep.  tax),  as  compared 
with  97  cents  a  share  on  common, 
on  same  basis  for  year  to  August 
31st,  1944. 

Report  points  out  that  new  high 
record  for  sales  was  achieved  in 
face  of  scarcities  and  continued  war 
restrictions. 

Balance  sheet  reveals  a  satisfac¬ 
tory  improvement  in  already  strong 
working  capital  position,  and  a  fur¬ 
ther  gain  is  shown  in  cash  and  Do¬ 
minion  bond  holdings. 

Referring,  in  presenting  the  re¬ 
port,  to  company's  expansion  pro¬ 
gram,  A.  \V.  Steudel,  chairman, 
says:  “For  some  time  plans  have 
been  in  preparation  for  the  addition 
of  new  manufacturing  installations 
and  the  extension  of  present  tacili- 
ties  throughout  the  various  plants 
of  the  company,  and  these  plans  are 
not  being  carried  out.”  Upon  com¬ 
pletion  of  this  expansion  program, 
he  adds,  directors  feel  the  com¬ 
pany’s  capacity  will  be  adequate  to 
meet  demands  for  its  products. 

Profits  Up  $210,000 

Operating  profits  of  fompany  for 
year  under  review  amounted  to 
$1,947,596  and  showed  an  increase 
of  $210,000  over  figure  for  preced¬ 
ing  year  and  total  Income,  after 
addition  of  other  income,  was  about 
$250,000  higher  at  $2,004,484.  Re¬ 
flecting  acquisition  during  previous 
year  of  Lowe  Bros.  &  Co.,  deprecia¬ 
tion  write-off  increased  by  over 
$25,000  to  $130,338,  while  ux  pro¬ 
vision  increased  by  over  $130,000. 
Net  earnings  after  all  charges 
amounted  to  $555,834,  and  were 
up  about  $96,000  from  previous 
year’s  figure.  Comparison  of  prof¬ 
it  and  loss  figures  for  past  two 
years  follow; 
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.  17,.507 
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..  134,832 

120,000 

Surplus  c.f.  . 

..  5,190.214 

4,989,955 

*  Loss.  X  As  adjusttd. 

B  orking  Capital  Up. 

Balance  sheet  shows  net  working 
capital  at  end  ot  year  under  review 
of  $5,960,169  with  current  assets 
of  $8,012,647.  at  a  ratio  of  nearly 
4  lo  1  to  current  liabilities  of  $2,- 
052,478.  On  previous  balance  sheet 
current  assets  of  $7,763,007  and 
current  liabilities  ot  $1,982,279  left 
working  capital  of  $5,780,728. 

Receivables  are  shown  somewhat 
higher  than  the  end  of  prex'ious 
year  at  $2,180,323,  while  inventor¬ 
ies  show  little  change  at  $4,043,947. 
Dominion  Government  bond  hold¬ 
ings  are  shown  up  at  $500,000  from 
$250,000;  cash  is  off  about  $100,- 
000  at  $1,267,565;  while  refund¬ 
able  e.p.  lax  is  up  at  $493,877  from 
$309,570.  Earned  surplus  is  shown 
over  $200,000  higher  at  $5,190,- 
215.  Net  working  capital  figures 
for  past  2  years  are  compared  here¬ 
with: 

»  6 

Current  sssfis  . 8,012.647  7.763,007 

Current  Iiabs .  2,052,478  1.982,279 

Net  work,  capital  ....  5,960,169  5,780,728 
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INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Canada  Steamship  Lines*  Limited 

Carriers  on  Canada’s  Blue  Water  Hij^iway 


From  the  head  of  the  Great  Lakes  to  the  Gulf  of  Sl  Lawrence, 
Canada  Steamship  Lines,  Limited  plays  an  important  part  in 
Canada’s  basic  economic  activities  including  the  low  cost  trans¬ 
portation  of  grain,  iron  ore  and  coal.  ■ 

Earnings  of  the  Company  in  1944  amounted  to  $4.24  per  dnre  on 
the  Preference  Shares  of  the  Company  against  dividend  require¬ 
ments  of  $2.50  per  share.  The  bond  refunding  eariy  in  1^5  has 
substantiaUy  reduced  charges  prior  to  the  Preference  Shares. 
Operations  during  the  current  year  have  been  reported  faveurable. 

Canada  Steamship  Lines,  Limited 
5%  Cumulative  Preferencs  Shaw 
Par  value  $50 

Price:  At  the  market,  about  $46,  yielding  5,43\% 

Copy  of  our  new  circular  gladly  himiahed  oa  requeeti 


360>St.  James  Street 
Montreal 

Telephone:  HArbour  2131 
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Low  Rates. ..Fair  Terms 

If  you  are  in  a  position  to  repay,  we  are  in  a  position 
to  lend;::  for  the  payment  of  insurance  premiums, 
educational  fe  s, medical, funeralorlegal  expenses, 
taxes,  et  You  repay  by  monthly  instalments. 
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Bank  of  Montreal  |sfa|||| 

uorkim  with  Canadians  in  tvtry  walk  of  lift  since  1S17 


POWERDEVELOPED 
ON  PETITCODIAC 
W0ULD_MC0STLY 

Steam  Plant  Operated  With 
Maritime  Coal  Much 
Cheaper 


REPORT  BY  ENGINEERS 


Saint  John.  —  The  high  hopes 
entertained  that  the  long  propos¬ 
ed  development  on  the  Peliteodiac 
River  in  south  eastern  New  I’nins- 
wick  utilizing  the  tidal  waters  of 
the  Bay  of  Kundy  as  the  source 
of  a  great  electric  powed  develop¬ 
ment  have  fallen  to  the  ground  in 
view  of  the  report  of  the  engineers 
who  have  been  conducting  the  sur¬ 
vey  for  the  past  year  and  which 
was  tabled  a  few  days  ago  in  the 
House  of  Commons. 

The  report,  compiled  by  H.  G. 
Acres  and  Company,  consulting  en¬ 
gineers  of  Niagara  Falls,  Ont., 
states  that  because  of  the  capital 
and  operating  costa  involved  the 
pro.iect  would  not  he  economically 
sound.  The  report  goes  on  to 
state  that  the  need  of  the  Mari¬ 
time  Provinces  for  cheap  electri¬ 
cal  energy  can  be  provided  much 
more  cheaply  by  the  construction 
of  steam  plants  which  would  use 
.Maritime  coal,  than  by  the  Petit- 
codias  pro.iect. 

M'oiild  Be  Too  Costly 

The  report  further  states  that 
no  industry  which  took  its  power 
from  the  Petitcodiac  development 
rnd  paid  in  the  full  cost  of  develop¬ 
ment  of  the  energy  there,  would 
he  able  to  compete  with  corres¬ 
ponding  industries  in  eastern  Can¬ 
ada  or  the  United  States  in  view  of 
the  much  lower  rates  for  power 
available  elsewhere. 

In  addition  the  report  goes  on 
to  say  that  the  lowest  cost  of  con¬ 
struction  on  the  Petitcodiac  from 
tidal  waters  would  be  three  times 
that  of  a  steam  plant  and  that  the 
operating  costs  would  he  some 
eight  times  as  great. 

As  regards  the  amount  of  power 
that  could  be  developed  on  the 
Petitcodiac  the  report  goes  on  to 
say  that,  under  the  most  favor¬ 
able  conditions,  76,000  horse 
power,  or  better,  would  be  the 
maximum  that  eould  he  devel¬ 
oped  from  tidal  waters  on  the  site 
for  100  per  cent  of  the  time  175.- 
000  horse  power  for  half  the  time 
and  that,  for  brief  periods  in  the 
rise  and  fall  of  the  tide,  a  maximum 
of  280,500  horse  power  could  be 
developed. 

The.  report  estimates  the  cost  of 
a  hydroiplectrical  plant  at  the  site 
would  be  $155,667,485  and  that 
the  cost  of  power  continually  devel¬ 
oped  would  average  5.47  cents 
per  kilowatt  hour  and  to  this  would 
have  to  be  added  the  cost  of  trans¬ 
mission  and  distribution. 

The  report  also  takes  into  con¬ 


sideration  in  a  second  method  a 
peak  load  of  270,000  horse  power 
for  which  a  steam  plant  would 
have  to  be  built  for  operation  dur¬ 
ing  low  head  tide  periods.  Such  a 
steam  plant,  it  nays,  would  cost 
$22,000,000  making  the  total  cost 
of  the  hydro  electric  and  peak 
load  steam  plant  $177,667,486. 

Coal  Much  Cheaper 

The  report  also  discusses  a  third 
method  the  construction  of  a  mod¬ 
ern  steam-operated  electrical  plant 
I  with  coal  as  fuel  and  a  capacity 
I  of  270,000  horse  power  or  equal 
to  the  combined  hydro  and  steam 
plant.  This  would  cost  $35,000, 
000  to  build  and  the  operating 
cost  of  such  a  steam  plant  would 
I  be  but  seven-tenths  of  a  cent  per 
kilowatt  hour  or  6.91  mills  for  the 
same  annual  outi)ut  of  kilowatt 
hours  as  the  combined  plant. 

The  report,  tlius,  indicates  that 
the  need  for  cheap  power  in  the 
Maritimes  can  be  best  met  by  the 
building  of  steam  plants  using  Ma¬ 
ritime  coal  than  by  development 
of  the  tidal  project  on  the  Petit¬ 
codiac  River. 

The  investigation  was  the  re¬ 
sult  of  a  unanimous  report  of  a 
committee  of  the  Senate  following 
the  hearing  of  witnesses  and  it  was 
given  unanimous  support  by  the 
Senate.  The  investigation  was  put 
under  way  in  July,  1944,  to  cost 
some  $50,000  shared  jointly  by 
the  Federal  Government  and  the 
Government  of  New  Brunswick. 

The  development  of  the  Petit¬ 
codiac  project  has  been  to  the  fore 
for  generations,  and  it  was  claimed 
for  it  that  some  450,000  hejse 
power  could  be  developed  there  at 
the  lowest  rate  in  Canada. 

Cojiipared  AVlth  Other  Projects 
III  a  statement  on  the  report 
Hoii.  J.  A.  Glen,  Federal  Minister 
of  Mines  and  Resources,  says: 

‘•It  will  he  recalled  that  some 
years  ago  the  United  States  spent 
a  large  sum  investigating  tidal 
power  in  Passamaquoddy  Bay,  but 
the  project  was  dropped  after  sub¬ 
stantial  expenditures,  estimated  at 
$7,000,000,  had  been  made.  In 
England  a  great  deal  of  work  has 
also  been  done  in  investigating  the 
possibilities  of  tidal  power  in  the 
Severn  River.  It  is  believed  that 
neither  of  the  two  sites  mentioned 
are  as  favorable  for  the  develop¬ 
ment  of  a  substantial  block  of 
power  as  that  recently  investigated 
in  the  Bay  of  Fundy.” 

C.P.R.  Weekly  Gross 

Down  7.3  Per  Cent 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  earnings  for  the 
week  ending  November  21  at  a 
total  of  $5,915,000,  as  against  $6,- 
282,000  for  the  corresponding  per¬ 
iod  of  a  year  ago,  a  decline  of 
$467,000,  or  7.3%. 

Cumulative  gross  earnings  for 
the  year  up  to  November  21  were 
$383,138,000,  h-ased  on  company's 
periodic  reports.  This  compares 
with  $284,862,000,  for  the  corves- 
ponding  period  of  last  year,  or  a 
decrease  of  $1,724,000  or  0.61%. 


Shipbuilding  Official 


A.  W.  I,.  MacCWELUM.  who  has 
lieen  appointed  vice-president  of 
the  Wartime  Shipbuilding  Limited. 
Mr.  MacCallum  is  chairman  of  the 
Canadian  Shipbuilding  Ltd.  and  an 
official  of  the  Sliipping  Federation 
of  Canada. 

BROWN  INTEREST 
PAYMENT  DEC.  1 

Turn  in  Scrip  Certificates  For 
Fractional  Shares,  Cobum 
Urges  Holders 

Brown  Company,  maker  of  pulp, 
paper  and  allied  products,  will  pay 
semi-annual  interest  on  its  general 
mortgage  5  per  cent  cumulative 
bonds  on  Heomber  1,  F.  G.  Co¬ 
burn,  company  president,  has  an¬ 
nounced.  Checks  will  be  mailed 
cn  December  1  to  registered  own¬ 
ers  at  the  close  of  business  Novem¬ 
ber  .3  0. 

Scrip  certificates  for  fractional 
short  of  voting  trust  certiticates 
for  preferred  and  common  stock 
should  be  surrendered  for  redemp¬ 
tion  on  or  liefore  February  6,  1946, 
after  which  date  the  scrip  certifi¬ 
cates  outstanding  become  null  and 
void,  the  statement  continues.  In 
Canada,  the  scrip  agents  are 
Guardian  Trust  Conjpany,  Mont¬ 
real,  and  the  Royal  Trust  Com¬ 
pany,  Toronto. 

The  president  also  reminded 
holders  of  Brown  Company’s  old 
securities  outstanding  at  the  time 
of  reorganization  of  the  company, 
on  November  2'i,  1941,  that  these 
must  he  exchanged  for  new  securi¬ 
ties  in  the  reorganized  company  on 
or  before  April  5,  1948,  after 

which  date  they  become  void  by 
court  order.  This  applies  to  First 
Mortgage  5  M:  per  cent.  Gold  Bonds, 
or  certificates  of  deposit  or  deposit 
receipts  for  such  bonds;  and  old  6 
per  cent  cumulative  preferred 
stock  or  certificates  of  deposit  for 
such  stock.*  Such  securities  in  Can¬ 
ada  should  be  forwarded  to  the 
Royal  Bank  of  Canada,  Montreal. 


London  Trade  Paper 

Raps  Nawsprinf  Lag 

London.  —  The  Newspaper 
World,  British  trade  publication, 
stales  in  ah  editorial  that  "each 
week  brings  evidence  of  the  ill- 
effects,  both  to  the  industry  and 
to  tlie  life  of  the  country"  which 
prolonged  delay  in  maintaining 
present  British  newsprint  ration 
quotas  involves. 

The  trade  publication  quoted 
the  London  Sunday  Observer  as 
saying  more  than  3,000  persons 
would  soon  be  returning  to  the  In¬ 
dustry  in  the  London  area  alone 
and  said  it  would  be  impossible 
for  them  to  find  employment  un¬ 
less  the  size  of  newspapers  was 
increased. 

"This  would  happen  at  a  time 
when  we  are  spending  £20,000,000 
a  year  to  import  American  films 
hut  cannot  find  dollars  to  pay  for 
Canadian  newsprint,  thus  combin¬ 
ing  Empire  trade  with  support  of 
a  vital  industry  here,”  Newspaper 
World  said. 

COL.  AIRLINES 
HAS  WIDE  GAIN 

Montreal — New  York  Run  For 
Nine  Months’  Operations 
58.7  p.c.  Over  1944 

Operations  of  Colonial  Airlines’ 
routes  between  Montreal  and  New 
York  showed  revenues  sharply 
higher  at  $1,285,757  for  nine 
months  ended  September  30,  1946. 
For  the  like  period  in  the  preced¬ 
ing  year  operating  Income  was 
$810,455;  gain  equals  58.7  per 
cent.  Nine-month  net  income  be¬ 
fore  taxes  totalled  $192,703 
against  $31,156  in  the  194  1 
period. 

Company  planes  flew  3,423,078 
revenue  passenger  miles  and  9,- 
585,629  mail  pound  miles  during 
the  month  of  September. 

Total  of  171,595  revenue  mjles 
represented  95  per  cent  of  those 
scheduled,  and  was  an  Increase  of 
57,295  miles  over  September,  1944. 
Net  profit  before  taxes  for  the 
month  of  September  was  $53,889 
as  against  $7,104  for  the  same 
month  in  1944. 

During  the  17  years  that  Colon¬ 
ial  has  flown  this  international 
route  between  Montreal  and  New 
York,  more  passengers  crossed  the 
international  border  by  air  in  the 
month  of  October  than  ever  before 
in  this  month,  despite  the  restric¬ 
tion  schedules  brought  about  by 
limited  equipment.  Colonial  is 
now  readying  additional  Douglas 
Skycrulsers  for  the  traffic  volume 
coming  from  new  routes  serving 
New  York  City,  Ottawa,  Washing¬ 
ton,  Montreal,  and  intermediate 
points. 


HOWE  DISCLOSES 
CONTROLS  LIFT 


Steel,  Chemicaliu  Branches  of 
M.  A  S.  Dept  Disband; 
Price  Ceiling  to  Stay 


Ottawa. — Dissolution  of  the  na¬ 
tionwide  steel  control  setup  which 
I  during  the  war  years  directed  mu- 
I  nitions  production  and  distribu¬ 
tion  of  that  vital  metal,  has  been 
announced  by  Minister  .Howe;  this 
follows  removal  of  the  final  steel 
control  order. 

At  the  same  time  Mr.  Howe  made 
known  the  retirement  of  steel  con¬ 
troller  F.  B.  Kllbourn  and  asso¬ 
ciate  steel  controller  M.  A.  Hoey, 
both  of  Montreal,  who  headed  the 
or.ganization  established  in  June, 
19  40. 

The  announcement  said  that 
price  controls  on  steel  would  be 
continued  under  direction  of  the 
Prices  Board. 

Under  the  guidance  of  steel  con¬ 
trol,  Canada  was  able  to  develop 
new  types  of  steel  required  for 
war  and  to  produce  and  distribute 
.great  quantities  of  steel  where  and 
when  they  were  most  urgently 
needed. 

Among  the  many  steps  taken  by 
steel  *  control  to  assure  adequate 
supplies  was  the  standardization  of 
structural  steel  shapes,  their  num¬ 
ber  being  reduced  from  267  to  70 
sizes.  The  use  of  steel  in  construc¬ 
tion  also  was  severely  restiicted 
and  pig  iron  and  scrap  steel  rigidly 
controlled. 

Choinicals  Also  Freed 

Mr.  Howe  also  announced  the 
disbanding  of  the  chemicals  con¬ 
trol  branch  of  his  department 
which  exercised  wartime  controls 
over  the  Canadian  chemicals  indus¬ 
try  but  whose  work  now  is  finish¬ 
ed. 

The  minister  paid  high  tribute 
to  chemicals  controller  E.  T.  Sterne 
of  Brantford,  Ont.,  who,  though  he 
is  retiring  as  controller,  will  con¬ 
tinue  in  an  advisory  capacity.  The 
minister  said  Mr.  Sterne’s  services 
would  be  of  particular  value  in  the 
closing  down  of  Canada’s  explosive 
plants. 

Chemicals  control  was  formed  in 
July,  1941,  to  assure  supplies  of 
chemicals  essential  to  both  war 
and  civilian  use.  Its  jurisdiction 
extended  beyond  sulistances  com¬ 
monly  classed  as  chemicals  and  in¬ 
cluded  such  widely  diverse  commo¬ 
dities  as  anti-freeze  and  plastics. 
The  last  chemicals  order,  which 
imposed  restrictions  on  distribu¬ 
tion  of  quinine,  was  rescinded  Oc¬ 
tober  19  and  an  order  revoking  any 
regulations  not  previously  speci¬ 
fically  rescinded  was  issued  Octo¬ 
ber  31  ending  the  work  of- the 
branch. 

Larger  World  Sugar 

Crop  For  1946  Seen 

New  York  —  World  output  of 
sugar  for  the  current  crop  season 
is  estimated  25  per  cent  below 
peacetime  levels.  In  the  1939-40 
crop  year,  the  last  normal  period  of 
production,  output  amounted  to34.5 
million  short  tons. 

For  the  1945-46  season  it  is  fore¬ 
cast  at  only  25.9  million  short  tons. 

In  the  1946-47  period  output  is  ex¬ 
pected  to  "recover  to  32.6  million 
tong. 


TIMBER  LIMITS’ 
CARE  IS  HELD 
NATIONAL  DUTY 


Partner»hip  Needed  Between 
Industry,  Government  and 
People,  Black  Declares 


“COSTLY  BUSINESS” 


"If  creative  forest  management 
is  to  be  the  rule  of  this  land  — 
and  we  can  survive  on  nothing  less 
—  it  has  got  to  be  by  a  partner¬ 
ship  of  Industry,  Government,  and 
the  public,”  declared  Robson 
Black,  president  of  the  Canadian 
Forestry  Association,  in  an  address 
before  the  Canadian  Club  of 
Montreal.. 

"The  moving  finger  of  world 
demand,”  continued  Mr.  Black,  “in 
s  world  that  is  running  low  on 
forest  assets,  with  the  United 
States  40  per  cent  poorer  in  timber 
!  than  it  was  30  years  ago — points 
straight  to  the  timber  resources  as 
Canada’s  economic  Gibraltar. 

"We  can  at  least  frankly  recog¬ 
nize  them  as  our  most  distinctive 
industrial  asset  for  the  reason  that 
no  exhausted  nation  can  re-equip 
Itself  with  a  new  armor  of  forests 
in  less  than  100  years.  We  have 
had  the  100  years  and  we  still 
have  a  goodly  chunk  of  fore.st 
property,  and  if  it  isn’t  here  a 
century  hence,  it  will  be  because 
we’re  not  the  sort  of  people  to 
deserve  the  trusteeship  of  any 
such  Gargantuan  treasure.” 

Tree’s  Unique  Role 
It  was  not  an  exciting  and  brac¬ 
ing  thought,  he  admitted,  that  in 
this  land  of  timbered  hills  and 
valleys,  wood  as  a  raw  material  is 
only  in  the  kindergarten  stage  of 
utilization  and  adaptation.  There 
was  no  substitute,  and  probably 
never  could  be,  "for  that  strangely 
compact  mass  of  libre  and  cellulose 
we  know  as  the  common  tree.”  It 
held  first  place  as  the  country’s ! 
filler  of  pay  envelopes,  it  engaged 
more  capital  investment  than  the 
next  six  of  Canada’s  industrial 
phalanx. 

Chemical  research  and  mechani¬ 
cal  invention  day  by  day  establish¬ 
ed  a  new  field  in  wood  utilization, 
promising  new  communities  and 
new  industries  to  the  country  con¬ 
serving  the  raw  materials.  The 
war  produced  4,000  uses  for  the 
trees  of  Canada. 

"One  great  danger  in  setting  up 
the  story  of  this  country’s  historic 
use  of  its  timberlands  to  build  great 
mills  and  serve  universal  need  is 
that  the  high  towers  and  the  jun¬ 
gle  of  cement  and  steel  in  mill 
structures  may  block  the  view  of 
what  is  happening  beyond  the  sky¬ 
line  where  the  rivers  flow  down 
their  burdens  of  wooden  fibre,” 
Mr.  Black  said. 

“The  Canadian  public  is  some¬ 
times  told  that  the  pulp  and  paper 
mills  are  glorious  to  behold  and 
tomorrow  may  be  stupendous.  The 
public  is  even  more  concerned  in 
knowing  that  the  public-owned 
forests,  "Which  are  the  blood  plasma 
of  industiT.  ai’e  also  stupendous 
and  are  under  solemn  contract  to 
remain  so.  They  want  one  simple 
assurance — that  the  perishable  re¬ 
sources  shall  cease  to  perish. 

Costly  Indolence 
"They  leave  the  rest — perhaps 
far  too  indolentlj — to  their  elected 
Governments  and  the  good  sense 
of  industry.  In  this  shift  of  onus, 
we  may  lose  the  very  object  ws 
seek.  Forest  management,  if  it  is 
to  hew  to  an  undeviating  lino  of 
national  and  social  interest,  is  a 
costly  business.” 

As  long  as  forest  industry  could 
Iiorrow  from  capital  account  it  was 
"a  delicious  affair,”  Mr.  Black 
said.  * 

"But  the  m.uidate  is  already 
written  and  proclaimed  that  the 
capital  account  of  Canada's  forest 
possessions  must  cease  to  fall  and 
start  to  rise.  And  we  may  as  well 
make  up  our  minds  that  if  thi.s  is 
to  be — if  a  century  of  exp)oita‘i.ion 
is  now  to  end  and  a  century  of 
conservation  about  to  begin — the 
bill  6f  costs  for  the  transforming 
process  cannot  be  loaded  on  in¬ 
dustry  alone  but  must  be  shared  by 
the  state  as  a  major  beneficiary.” 

buw^Mnd 

GOV’T ‘HANDS  OFF’ 

Charge  Wartime  Housing  Not 
Functioning  in  Nation’s 
Best  Interests 


Bitter  opposition  to  the  niniiner 
in  which  Wartime  Housing  Cor¬ 
poration,  as  well  as  other  large 
housebuilding  organizations,  are 
operating,  is  contained  in  a  re¬ 
solution  of  protest  drawn’  up  liy 
the  Province  of  Quoliec  Luinber 
Dealers’  and  Alanufacturers'  Asso¬ 
ciation  in  Montreal. 

The  resolution,  passed  unanim¬ 
ously  at  the  .\ssociatiou’.s  annual 
meeting,  protested  that  Wartime 
Housing,  Faircraft  Industries  and 
other  large  concerns,  had  lieen 
allotted  too  much  of  tlie  building 
materials  available,  to  the  detri¬ 
ment  of  private  enterprise.  In  mov¬ 
ing  the  resolution,  I.en  Carriore, 
Lachufe  Lumber  and  Manufactur¬ 
ing  Company  and  association 
director,  charged  that  WHC-Imilt 
houses,  and  otlier  iuass-))roduetioii 
houses,  were  sulistandard  and  not 
ill  the  country’s  nest  intmests.  'I’he 
solution  to  the  housing  I'lisis  now 
prevailing,  he  said,  lay  in  the  re¬ 
moval  of  restrictions  upon  private 
enterprise,  with  materials  made 
readily  available  to  tlie  liuiiding 
trade  in  general:  Huts,  he  declared, 
there  would  be  no  need  for  gov¬ 
ernment  intervf  ntion. 

Building  Materials 

Output  Shows  Gains 

Ottawa  —  Production  of  coal  in 
Canada  during  the  first  nine-  nion- 
tlis  of  this  year  totalled  1  1.928.571 
tons,  compared  with  1  2.326,438.  a 
decrease  of  3  pet  '’enf,  tlie  Domin¬ 
ion  Bureau  of  Statistics  reports. 


Petroleum  output  also  moved 
lower,  falling  from  7,486,446  to  6,- 
560,803  barrels,  while  natural  gas 
production  advanced  from  32,467,- 
937,000  cubic  feet  to  37,601,227,- 
000. 

Cement  output  rose  from  5,563,- 
196  barrels  to  6,384,732,  gypsum 
from  470,493  tons  to  528.382,  clay 
products  from  $5,062,548  to  $5,- 
765,805  and  asbestos  from  312,735 
tons  to  357,863. 

Production  of  other  leading  min¬ 


erals  during  the  first  nine  monthi 
was  as  follows  with  totals  for  thi 
similar  period  of  1944  in  brackets: 
Copper,  375,608,330  (415,394,861) 
pounds;  gold,  1,961,196  (2,238,- 
732)  fine  ounces;  lead,  247,084,- 
332  (214.946,583)  pounds;  lime 
625,802  (662,845)  tons;  nickel 

198,191,362  (208,752,111)  poundi 
commercial  salt,  238,886  (246,956) 
tons;  silver,  9,692,831  (10,132,- 

857)  fine  ounces;  zinc,  399,183.- 
621  (412,237,774)  pounds. 


1.  Give  lh«  parson  you 
coll  plenty  of  timo  to 
answor. 

2.  Answor  your  own  tola- 
phono  promptly. 

3.  Hold  tho  moulhpiaco 
closa  to  your  lips  and 
lolk  diracNy  into  H. 

4.  Avoid  breokoga  —  Ra- 
ploca  lha  rocoivar 
g-o>n.N|.y.  And  koap 
tho  instrumant  away 
from  tahlg  adgas,  otc. 


If  you  are  even  a  litde  doubtful  about  the 
number  you  are  calling — please  consult 
your  directoi^.  You’ll  not  only  avoid 
the  embarrassment  of  getting  the  wrong 
party  and  disturbing  him  unnecessarily; 
you  will  also  help  to  ease  the  load  on 
heavily  burdened  telephone  equipment. 


liJ,  Wish  to  announce  the 
return  jrom  Active 
Service  oj 

MR.  FREDERIC  R.  BREBNER 

to  our  Toronto  office 


W.  C.  HARRIS  &  COMPANY 

Investments  Dealers 


255  BAY  STREET.  TORONTO,  ONT. 


IMPERIAL  BANK 
OF  CANADA 

71st  ANNUAL  STATEMENT 

Yoor  Ending  Octobnr  3I$t,  1945 
ASSETS 

Eleposits  with  and  Notes  of  Bank  of  Canada  I  42,964,902.59 
Notes  of  and  Cheques  on  Other  Banks  .  .  12,454,088.25 

Other  Cash  and  Deposits .  17,586,746.96 

Government  and  Municipal  Securities, 

not  exceeding  market  value  ,  203,043,028.91 

Other  Bonds  and  Stocks, 

not  exceeding  market  value  ....  2,445,387.84 

Call  Loans  (secured) .  8,508,325.99 

TOTAL  QUICK  ASSETS . $287,002,480.48 

Commercial  and  Other  Loans  (after  full 

provision  for  bad  and  doubtful  debts)  .  82,464,530.39 

Bank  Premises .  5,532,893.44 

Liabilities  of  Customers  under  Acceptances 

and  Letters  of  Credit  (as  per  Contra)  .  4,043,193.57 

Other  Assets .  136,469.91 

$379,179,567.79 

LIABILITIES 

Notes  in  Circulation . .  .$  1,177,287.50 

Deposits .  357,694,614.95 

Acceptances  and  Letters  of  Credit 

Outstanding .  4,043,193.57 

TOTAL  LIABILITIES  TO  THE  PUBLIC  .  $362,915,096.02 

Dividends  due  Shareholders .  140,765,24 

.Capital,  Reserve  and  Undivided  Profits  .  .  16,123,706.53 

$379,179,567.79 


PROFIT  AND  LOSS  ACCOUNT 


Profits  for  the  year  ended  31st  October, 
1945,  after  providing  for  Dominion 
Government  Taxes  of  $  501,285.93,  after 
Contributions  to  Staff  Pension  Fund  of 
$104,557.52  and  after  making  appro¬ 
priations  to  contingent  accounts,  out  of 
which  accounts  full  provision  for  bad 
and  doubtful  debts  has  been  made  .  . 

Dividends  at  the  rate  of  8%  per  annum  .  . 


Written  off  Bank  Premises . 

Balance  of  Profits  carried  forward  .  . 
Profit  and  Loss  Balance  3 1st  October,  1944  . 


$ 

915,420.21 

560,000.00 

$ 

355,420.21 

213,975.82 

$ 

141,444.39 

982,262.14 

L. 

1,123,706.53 

R.  S.  WALDIE, 
President, 


W.  G.  MORE, 

General  Mettager. 


l\ 


THE  FINANCIAL  TIMES,  NOVEMBER  30,  1945 


INFUTION  HERE  i 
NOW  IN  OPINION  I 
I.BA.  PRESIDENT! 

Tells  Annual  Convention  That| 
Rising  Wages  are  Big  | 
Factor  I 


Presents  First  Report 


BOND  MARKET 

Long-Term  Victory  3’s  Have 
Wide  Demand  —  Gain 
Shown  by  Montreal  Tram; 
Higher  Ground  for  Abitibi 
Issues;  '  Better  Volume 
Seen 


Chicago — John  Clifford  Folger. 


COMPROMISE  MADE  CAN.  FOOD  PROD. 
INTER.  HYDRO  SUIT  NEW  BOND  ISSUE 


ON  conflderably  improved  vol- 
A  SERIOUS  WARNING  ume  the  market  demand  for' 

_  Dominion  issues  was  better,  espe- ! 

Chicago-John  Clifford  Folger.  long  and  short  ; 

.  ,  “  ,  .  „  ,  maturities  of  the  latest  A  ictory  i 

president  of  the  Investment  Bank-  j^oan.  For  the  high-grades  general- 1 

ers  Association,  addressing  the  34th  ly  demand  was  noticeable  for  long- 1 

annual  couiention,  declared  that  term  3's.  although  medium-terms 
“inflation  is  here,  and  has  been  for  were  also  popular.  i 

sometime"  and  warned  that  it  is  In  the  provincial  field  Albertas.  j 

the  outstanding  problem  in  dom-  both  the  if,  as  and  when  and  the  : 

estic  finance.  He  added  that  labor  old  bonds,  were  in  demand,  as  well  | 

and  business  alike  had  a  responsi-  the  Province  of  Quebec  iesues.  j 

bllity  for  its  cure,  emphasizing  that  ,>]iich  were  strong  and  active, 

labor  stands  to  lose  “.lust  like  Maritinie  and  Prairie  bond.s  were  |  L  ENMAN  newly  appointed 

ever} one  else."  unchanged,  with  offerings  light  and  j  neneral’  Manager.  The  Bank  of 

First  signs  of  inflation  are  pain-  wide  demand  noted.  Municipal  of-  ^rotia  Thr  hank's  114th 

less,  he  said,  "even  pleasant"  but  ferings  were  scarce:  Montreal  ex-  \°nuar  Statement  was  released 
he  pointed  out  that  "everjoue  is  so  ternais  showed  improvement.  .i.j_ 

busy  grinding  his  own  axe  and  ex-  of  the  utilities  Montreal  Tram- 1  J _ ! _ _ 

plaining  his  own  position"  he  may  .^-ays  .Vs  gained  a  half  on  good 

lose  sight  of  the  picture  as  a  whole,  demand;  S'hawinigan  3  U 's  were  M| I N Ir  10  A  Y  ITIm  N 

“Capital  and  business  want  lower  also  better,  and  the  4  s  were  on  the  IflUlllvll  flLl  1 IL J 

tax«E.  less  restraints,  more  profits."  hij  gjde.  in  the  rails  section  C.N.R. '  . . . 

he  said.  "Labor  wants  higher  externals  were  stronger  in  New  i  WANT  TA  COrHin 

waps.  Politicians  want  pleased  york:  C.P.R.  internals  were  iin-  IT  HU  1  lU  JlLlll/ 

and  happy  xoters.  Quick  and  easy  changed 

profits  are  giving  investors  an  tin-  new  Abitibis  provided  a  high! 

healthy  flush.  Ad' ertisements  This  gpof  tjjp  paper  group,  and  gain- 1  Rulings  of  B.  C.  Authorities 
^  speculation  seem  to  do  the  trick.  about  three-quarters  of  a  point.  tn  OlriinjiD’jiffi 

Everyone  goes  along  with  the  ^-hiie  the  C.O.D  s  were  up  about  a  Protested  in  Okfcnagan 
crowd  There  is  danger  in  this  point.  Consolidateds  were  iin- !  Valley 

situation.  The  storm  signals  are  rh.anged  in  price,  as  were  Donna- i  - - — 

out.  Inflation  feeds  on  appease-  conas.  which  showed  on  the  bid  j  Speri.il  Correspondence 

side  only,  with  like  results  display-  A'.nncouver.  —  Okanagan  Valley 

municipal  leaders  have  taken  ex- 

Ibe^^f-t  ^  avrraee^Likpr  •»  found  much  .Stronger  cpption  to  a  circular  sent  out  by 

afraidio  iiie^n^Hon  ifbor  fo^  fLr  hP  In'-ostment  trusts  were  the  provincial  department  of  muni- 

Id  to  mention  labor  for  fear  he  unchanged;  real  estates  were  slight-  pinalitie<!  advi<;insr  acain^t  borrnx\- 
will  get  his  ears  mnned  back.”  Mr.  i,,  ^tmntrar  cipaiines  aoMsing  aj^ain-i 

Folger  said,  "but  now  is  the  time  ^  stro^^, _ _ _ _  ,„5  sugge.?tlng  reduction 

for  every  man  to  speak  bis  piece.  amounts  specified  In  pro- 

all  stand  to  win  or  lose.  This  Share  Offering  For  jecled  by-laws, 

country  has  the  most  effectiAe  la-  v  .  ■  %a/  i,  !  Heeve  Tl.  .7.  McDougall  of  Pen- 

boring  man  in  the  world.  No  one  TorOntO  IrOH  WOfRS  |  tir-ton  told  a  meeting  of  municipal 

can  deny  it.  He  produces  more,  de-  -  'Officials  in  4  eriion  recently  that 

serves  more,  and  is  a  better  all-  Offering  was  made  during  pa.st  i '"’o  proiected  by-laws  submitted 
around  citizen  than  bis  counterpart  week  by  McLeod.  Young,  Weir  *  I  '’y  Penticton  had  failed  to  receive 
in  any  other  country  on  the  globe,  co.  Ltd.,  of  a  new  issue  of  S.S.OOO  the  approval  of  the  department  and 
But  he  should  look  inflation  j  “A"  no  par  value  shares  at  althoueh  It 

spuarely  in  the  eye  because  he  L  price  of  $11.00  a  share.  w  as  contended  that  the  original 


WANT  TO  SPEND 


Rulings  of  B.  C.  Authorities 
Protested  in  Oktinagan 
Valley 

Speri.ll  Correspondence 
A’ancouver.  —  Okanagan  Valley 


afraid  to  mention  labor  for  fear  he  „nchan”ged;  real  estates  ' 
will  get  his  ears  mnned  back."  Mr.  jy  stronger, 

Folger  said,  "but  now  is  the  time  ‘  "  _ _ _ 

for  every  man  to  speak  bis  piece.  •  m 

We  all  stand  to  win  or  lose.  This  Share  Offering  For 
country  has  the  most  effecti'e  la-  T  *  I 

boring  man  in  the  world.  No  one  I  OrOntO  IrOI 

can  deny  it.  He  produces  more,  de-  - 

serves  more,  and  is  a  better  all-  Offerine  was  made  d 


stands  to  lose  just  like  everyone 
else. 

Weekly  Earnings  Doubled 


a  price  of  $11.00  a  share.  ""S  contended  that  the  original 

Company  was  incorporated  in  amount  was  es.^ential. 

1913  to  engage  in  the  design.  Several  speakers  condemned 
fabrication  and  erection  of  struc-  f^e  policy  of  the  government  on 
iiivni  siooi  nnri  nintp  urndiicts.  The  this  count  and  a  resolution  was 


"Actual  weekly  earnings  have  tural  steel  and  plate  products.  The  this  count  and 
about  doubled  since  1939.  Real  company  also  fabricates  special  passed  declaring: 
weekly  earnings  have  adv  anced  alloy  metals  such  as  stainless  steel  c  ^cel  that 

about  50  per  cent  during  that  time,  and  clad  steel  plate.  Heating  developments  ar 


“We  feel  that  at  this  time  civic 
developments  arc  necessary  for 


Inflation  can  destroy  those  gains 


re  manufactured  by  the  I  rehabilitation  aid  and  to  recover 


In  suggesting  the  responsibility  companv’s  wholly  own^d  suhsi-  ground  lost  during  depression 


of  labor  towards  inflation  business  diary.  Supreme  Boiler  &  Engineer- 
men  should  not  forget  higher  exec-  Ing  Company  Limited. 


utlve  salaries  don't  set  well  with  re- 


years  of  the  I930's  and  in  war¬ 
time  when  all  municipal  expend- 


products  are  I  itiires  were  reduced. 


Claim  Against  International  Pa* 
per  Settled  Out  of  Court 
for  Sum  of  $13  Million  j 

Boston. — Bartholomew  A.  B'  ick-  ' 
ley.  trustee  for  the  International 
Hj  dro-Klectric  Sy.stein.  filed  a  p®- , 
tilion  In  Fedeial  Court  here  dur- i 
ing  past  week  asking  for  anproval 
of  an  agreement  between  the  Sys¬ 
tem  and  the  International  Paper  i 
Company  regarding  a  co?nproinise  | 
“Ptllement  of  litigation  and  claims.  ' 
for  $13. 000. nun. 

Previously  Mr.  Rrirkley.  aefina  ' 
for  I.H.E.S.,  had  brought  suit  ■ 
against  ttie  paper  company  .md  the' 
International  Paper  and  Power  | 
Company  for  $90.000. non.  | 

The  settlement  is  in  relation  to 
claims  and  litigations  arising  out 
of  the  sale  to  I.H.F.S.  of  certain  ; 
stock  of  the  New  England  Power  | 
Association,  water  power  sites  and  | 
property.  j 

The  petition  asks  for  (he  author- , 
ity  to  carry  out  the  terms  of  the  | 
agreement. 

The  settlement  provided  for  pay¬ 
ment  of  $10,000.0on  In  rash  to  the 
l.H.E.S.  and  purchase  by  the  Inter¬ 
national  Paper  Coinp,inv  from  Hud¬ 
son  River  Power  Corporation,  a  | 
subsidiary  of  l.H.E.S.,  of  $3.otin.-| 
non  in  second  mortgage  bonds.  | 

The  hearin.g  will  bo  conducted  ; 
before  Judge  Francis  J.  W.  Ford.  | 
December  17.  ■ 

In  New  York.  John  H  Hinman,  ' 
president  of  Intci  national  Panov 
Company,  commenting  on  the 
Rrickley  announcement ,  said: 

"International  P-aper  Company  ’ 
has  been  advised  that  it  has  no  li.i-  j 
bility  with  respect  to  these  siiit.s.  It  i 
is  the  position  ot  the  company,  I 
however,  that  they  constitute  an  I 
obstacle  to  operations  sufiicienfly  j 
important  to  justify  it  in  making  a 
settlement.  .  .  By  this  agrcenien*  j 
International  Paper  Company  has  I 
sought  to  dispose  of  a  pr.actical  \ 
problem  and  to  free  it.s  manage-  ^ 
ment  for  the  post-war  inh  of  nm- , 
ducing  much-needed  paper,  hoard.  ' 
pulp,  and  other  products."  j 

SHERBROOKE  .\SI\S  TENDERS  j 

Sherbrooke.  —  Tenders  will  he  I 
opened  December  in  for  three, 
municipal  bond  Issues  of  $23n.non,  : 
$9S,00n  and  $75,000.  rily  rl°rk  ' 
.Antoine  Jteslauriers  has  announc-  i 
ed.  The  loans  will  carry  3%  in-’ 
terest  coupons  and  will  mature  in  ! 
20  years.  The  money  will  be  used  | 
tn  finance  public  wuirks  and  pur-  | 
chase  equipment  authorized  by  a  ; 
referendum,  some  time  ago.  i 


Covers  Cost  Barker's  And  Fed¬ 
eral  Purchase — Sales  More 
j  Than  $10,000,000 

I  Toronto — Sales  vciump  for  Can¬ 
adian  Food  Products,  Ltd.,  and 
subsidiaries  currently  exceeds  110,- 
ooo.oon  per  annum,  and  directors 
are  of  the  opinion  that  all  divisions 
of  the  business  can  be  expanded 
profitably  when  present  food  re- 
striitions  are  removed  and  when 
foG-d  materials  are  in  greater  sup- 
l>I.v,  E.  P.  Taylor,  chairman,  states 
in  a  prospectus  covering  a  new- 
bond  issue.  • 

Purchase  of  all  outstanding 
shares  of  Federal  System  of  Biker- 
ies.  r>td..  by  Canadian  Foc-d  Prod¬ 
ucts  is  also  revealed  in  the  prospec¬ 
tus.  Improvement,  in  quality  of 
Federal  products  and  ot  the  stores 
is  planned  as  rapidly  as  possible. 
Federal  operates  a  bakery  and  18 
retail  shc-ps  in  the  Toronto  area. 

Sale  of  the  $700. nnn  new-  lionds 
has  been  completed  in  place  of  sell¬ 
ing  the  recently  autliorized  25.000 
shares  of  new-  .jOg  preferred.  The 
new-  issue  consisted  of  $700,000 
3*2%  fifsi  mortgage  and  collateral 
trust  serial  bonds,  dated  October  1. 
1945  and  due  October  1,  1940-52 
($100,000  a  yeai-t  and  w-as  sold 
privately  at  par  by  Wood.  Oundy 
&  Co.,  Gairdiier  &  Co.,  and  Burns 
Bros.  &  Denton.  Ltd.  Proceeds  are 
to  be  used  to  reimburse  company 
for  expenditures  made  either  di¬ 
rectly  or  through  subsidiary  in  ac¬ 
quiring  the  business  of  Barker's 
Bakeries.  Ltd.,  and  all  outstanding 
shares  of  Federal  .'System  of  Bak¬ 
eries,  to  retire  a  mortgage  on  a 
subsidiary,  to  redeem  the  $29,500 
unconverted  portion  of  the  5% 
convertible  serial  debentures  which 
w-ere  called  for  redemption  o-n  Oct¬ 
ober  30,  1045  and  for  oth^r  .general 
purposes. 

Capitalization  outstanding,  after 
giving  effect  to  present  financing, 
consists  cf  $700,000  3  ®o  bonds. 
90.088  no  par  value  class  A  shares 
and  180,17fi  no  par  value  common 
shares. 

KENTIXODOX  AW.YRDS  ISSI  E 

The  town  o'  Huntingdon  has 
sold  a  $55,000  isstie  of  3%  25-year 
serials  at  99.5.35  to  Sav.ird.  Hodg¬ 
son  &  Co.,  Inc.,  w-hose  price  -was 
the  hichesf  of  six  bids  submitted. 
The  financing  represents  a  net 
co.st,  of  3.039  4  per  cent  to  the 
town. 

Proceeds  will  he  used  for  ex¬ 
tensions  and  improveineuts  to  the 
w-r.ter  and  sewer  systems. 


IS  eager 


to  help 


rc/w. 


i  /•!! 


This  man  is  representative  of  everj-  manager  of  t 
Bank  of  Nova  Scotia  branch  —  a  man  both  eager 
and  fuhy  prepared  to  help  you  solve  your  financial 
problems  great  or  small ...  to  assist  with  collec¬ 
tions,  supply  credit  information,  make  business  and 
personal  loans... aid  in  the  development  of  your 
post-w'ar  plans. 

If  you  are  in  need  of  financial  help  or  counsel 
ii.if  you  are  considering  the  launching  of  a  new 
business  or  the  expansion  of  one  already  established, 
visit  the  manager  of  our  nearest  branch.  You  will 
find  him  friendly,  praaical,  happy  to  be  of  service. 

^the  BANK  of 
NOVA  SCOTIA 

Over  a  Century  of  Banking  Exptrianeo 


Canadian  Car  Pays 

20  Cents  On  Common 

Dirpctors  of  Canadian  Car  and  ; 
Foundry  Company  Limited  declir-  : 
ed  during  past  w-cek  a  rllvidend  of  | 
20  cents  per  shave  on  the  common 
stock,  along  with  the  regiil.ir  di'ii-^ 
dend  of  53  cents  on  the  preferred,  : 
both  pa;.-al)le  .l.inuary  10,  of  record 
December  21.  I 

Dui-ing  1945  the  conioany  paid  | 
regular  qn.irterty  dividends  on  the 
preferred,  totalling  $2.10,  same  as' 
111  1 1' t  I.  The  Iasi  previous  dividend  i 


on  the  conimon  was  25  cents  per 
share  paid  on  .Inly  17  and  on  Jan¬ 
uary  ?3,  1  9  4  5,  the  coninaii.v  paid 
50  rents  on  common,  first  dividend 
on  junior  semi-iiy  since  1932. 

I..\KE  ST.  .lOHX  DIVIDEND 

Directois  of  f.ake  St.  .Tohn  Pow-er 
Eld  Paper  Company  Limited  ha’ e 
declared  an  inteiiin  dividend  of  $1 
per  share,  payable  Devember  2  2.  of 
recoid  Decpiiilier  1  o,  T))p  company 
paid  an  initial  dividetid  of  $l  on 
•Inne  9,  this  year,  making  a  total 
of  $2  for  the  venr. 


duced  wages.  Serenity  is  the  moat  marketed  In  ait  nine  provinces  of  "So  long  as  municipal  councils 

important  thing  in  a  family  or  in  a  the  Dominion  a.s  well  as  in  New-  remain  within  the  limits  of  their 

nation.  Everyone  likes  to  see  the  foundland.  horrow-ing  pow-ers  as  set'  forth  in 

other  fellow  do  his  part,  but  right  The  class  "A"  shares  are  pre-  the  Municipal  Act.  no  official 
now  holdin'g  the  line  against  in- j  fcired  as  to  dividends,  are  non-  should  attempt  arbitrarily  to  dic- 
flation  and  paying  off  the  public  callable  and  are  participating,  and  tale  to  them. 

debt  are  the  tw-o  pressing  financial  ^-iu  carry  a  dividend  at  the  rate  "The  ratepa.vers  In  any  organ- 

problems.  Capital,  harassed  as  it  pf  fipp  pp,.  share  per  annum.  Tn  ized  area  should  have  the  confirm- 

j'  take  the  rap  of  liquidation,  the  class  “.A"  ing  or  denying  of  any  money  hy- 

and  whittle  down  the  government  shares  are  entitled,  first,  to  re-  law  instead  of  anv  civil  servant." 

debt.  Labor  should  pull  in  Its  horns  ppi,.e  unpaid  cumulative  dividends  - ^ - 

on -wages  and  get  some  goods  on  the  gnd  thereafter,  to  share  equally,  in  five-year  serial  3's  and  $350,- 


KFW  ISST'ES 


Thr^e  xharrx  having  fffxn  xnltf,  dii>  rtrh'trt^^emevi 
appi’arx  of  n  rroHrr  of  rrrorn  oniy. 


shelves  or  the  take-home  pay  w^on't 
buy  a  thimble  full.  Appeasing 
everyone  defrauds  everyone,  especi¬ 
ally  those  who  live  on  w-ages  or 
fixed  Income." 

Two  other  remedies,  he  said, 
were  the  purchase  of  war  bonds  by 
Individuals  and  high  Industrial  pro¬ 
duction.  "Inflation  cannot  flourish 


and  thereafter,  to  share  equally,  in  five-year  serial  3's  and  $350,- 
share  for  share,  with  the  common  00  0  In  4  per  cent  first  mortgage 
shares  In  distribution  of  a.ssets.  sinking  fund  bonds  duo  Novem- 


Offer  Bond  Issue  Of 

Brantford  Roofing  Co. 


sets.  sinking  fund  bonds  du®  Novem¬ 
ber  1,  19  50,  is  announced  by  Col¬ 
lier.  Norris  and  Quinlan  Limited. 

_  Proceeds  of  the  issue  .will  be 

)  Co.  used  to  refund  the  5  per  cent  first 
mortgage  bonds,  called  for  redemp- 
00.000  tion  on  November  1,  and  for  im- 
T  Llm-  provement  to  plant,  equipment 


duction.  “Inflation  cannot  flourish  ^^le  of  a  new’  issue  of  $500. OOO  tion  on  November  1.  and  for 
where  production  Is  great"  Is  the  Roofing  Company  Llm-  provement  to  plant,  enulpi 

way  he  put  ft.  “If  we  can  eliminate  bonds,  composed  of  $150,000 'and  other  corporate  purposes 

work  stoppages  and  get  our  niants  r-  . 


Into  full  operation  the  Inflation 
problem  will  be  solved."  | 

He  also  pointed  to  the  need  for  i 
caution  In  government  finance.  He  ! 
said  that  public  debt  probably  will  i 
reach  300  billions  by  July  1,  1947  | 
and  added  that  “the  danger  point  to  I 
watch  Is  the  over-all  size  of  the 
public  debt  and  the  will  to  pay  It." 

Foreign  Credits 

In  his  summation  of  the  new  pro¬ 
blems  and  enigmas  that  peace  and 
reconversion  have  created  he  went 
Into  the  matter  of  foreign  loans 
rather  extensively.  He  said  that 
total  foreign  credits  may  reach,  or 
even  exceed  20  billions,  which 
would  include  the  Bretton  Woods 
Plan,  the  program  for  the  Export- 
Import  Bank,  loans  to  Britain  and 
other  countries.  The  ITnited  States 
has  displaced  England  as  inter¬ 
national  bankers.  In  fact  Is  called 
upon  to  prop  up  England  financially 
In  order  to  have  a  strong  ally  rather 
than  a  weak  one.  Indicating  his 
belief  that  the  U.  S..  can't  escape 
the  role  of  world  banker  he  never¬ 
theless  said  that  this  was  no  time 
for  emotializm. 

"As  bankers  we  well  know  the 
time  to  get  the  collateral,  and  to 
tie  the  strings,  before,  not  after, 
the  loan  Is  made,”  he  said.  “We 
must  be  sympathetic  but  sensible." 
He  gave  these  points  to  remember 
In  charting  the  course  for  Interna! 
finance: 

(a)  We  do  not  have  unlimited 
funds,  but,  on  the  other  hand,  there 
Is  no  marble  game  if  one  boy  has 
all  the  marbles. 

(b)  We'll  never  be  paid  back  un¬ 
less  we  are  willing  to  buy. 

tc)  Right  now  foreign  lending 
Is  too  risky  business  for  individual 
Investors.  Rubber  may  save  the 
■world,  but  the  fact  will  not  nourish 
the  Investor  who  loses  the  money 
he  puts  Into  a  rubber  plantation. 
For  the  present  our  Government 
must  assume  most  of  tlie  risks.  ,. 

(d)  Foreign  finance,  how-ever,  is 
not  just  a  job  for  the  ‘do  gooders'. 
Businessmen  and  bankers  should 
be  permitted  to  look  at  the  picture. 
Up  to  now  the  government  has 
shown  a  disposition  to  have  private 
showing  for  technicians  only.  As 
time  passes,  and  conditions  stabil¬ 
ize,  foreign  business  should  get  back 
more  and  more  into  private  hands. 

(e)  Stakes  are  tremendous  in 
foreign  finance,  but  the  rewards 
can  be  truly  great.  Make  no  mis- 
talie:  Multilateral  trade  among 
nations  and  stabilized  currencies 
point  to  the  paths  of  peace. 

Mr.  Folger  touched  upon  many  of 
the  problems  facing  the  hanking 
world,  and  concluded  h.v  telling  the 
Investment  men  that  they  never 
had  greater  opportunities  than  at 
present,  with  the  likelihood  of  a 
period  of  “turbulent  but  expanding 
private  business  ahead.”  The  years 
before  us.  he  added,  “should  be  ex¬ 
ceedingly  busy  ones,  interesting  and 
profitable  for  all  of  us.” 


Your  Income-Tax  Return 

Ironing  Out  The  Dependency  Wrinkle 

Csndnrfcd  bv  Charlrs  Lee  and  Co,.  Taxation  Speelalixta  and 
Pnblie  Aeceuntanta,  Toronto. 

A  spouse  Is  not  considered  to  be  a  dependent  under  the  Income 
War  Tax  Act  even  though  fully  supported.  Having  a  spouse  merely 
determines  marital  status  since  the  tax  rates  are  geared  to  allow 
for  the  "dependency"  of  husband  or  wife. 

Similarly,  if  you  fully  support  a  relative  fsee  the  list  of  possible 
dependents  further  along)  other  than  husband  or  wife  in  a  domicile 
owned  or  rented,  in  which  you  also  reside,  the  kinsman  ceases  to  be 
a  dependent.  Instead  a  marital  status  is  attained.  For  instance,  a 
married  man  who  fully  supports  his  wife  and  has  only  one  child 
would  be  classed  as  married,  one  dependent  (M-1):  another  s-upport- 
ing  his  wife,  two  children  and  two  grandparents  would  he  married, 
four  dependents  (M-4):  a  widower  supporting  three  children,  tw-o 
belonging  to  his  w’idowed  daughter  who  is  also  being  maintained, 
would  be  designated  as  married,  three  dependents  tM-3).  Although 
here  there  are  clearly  four  dependents,  marital  stains  is  achieved 
only  by  dropping  one  of  the  offspring  from  the  dependency  category. 
We  see  the  difference  Immediately  assuming  the  provider  earns 
$4  5.00  per  week: : 

Weekly  Single  Married  Single  Married 

Tax  1  denendent  no  dependents  4  dependents  3  dependents 

Deduction  6.68  5.33  2.48  1,97 

The  following  earning  no  more  than  $400  per  annum  and  who 
are  fully  sustained  may  be  claimed  as  wholly  supported  dependents; 
Sons  Sons-in-law  Brothers 

Daughters  Daughters-in-law  Sisters 

Stepsons  Parents  Brothers-in-law 

Stepdaughters  Parents-in-law  Sisters-in-law 

Grandchildren  Grandparents  Grandparents-in-law 

and  any  person  under  18  "of  xvhoni  you  have  In  law  or  In  fact  the 
custody  and  control"  (see  Item  16  (b)  T.l  Special  1944  Income 
Tax  Return). 

Although  dependency  has  been  greatly  broadened  to  include  the 
above,  care  must  be  taken  by  unmariied  persons  or  those  separated 
from  their  spouses  when  declaring  that  they  have  a  marital  status. 
The  Income  IVar  Tax  Act  (Office  Consolidation  October  1944)  says  In 
the  first  schedule.  Section  1,  Rule  3c  that  "a  taxpayer”  has  a  status 
to  that  of  a  married  person  when  “such  taxpayer  xvas  unmarried  or 
a  married  person  separated  from  his  spouse  who  maintained  a  self- 
contained  domestic  establishment  and  actually  supported  therein  a 
person  wholly  dependent  upon  him  and  connected  with  him  by  blood 
relationship,  marriage  or  adoption.” 

Some  people  neglect  entirely  to  consider  the  question  of  partial 
dependency.  This  allowance  can  be  claimed  by  attaching  a  form 
T  I  E  to  the  Income  tax  return.  Information  as  to  the  amounts  others* 
are  contributing  to  such  partial  dependents  should  be  known  so  as  to 
equitably  distribule  the  maximum  tax  remission  ot  $80.00  ba.sed  upon 
20%  of  an  over-.ill  contribution  of  $400  per  year  to  each  dependent. 

Dear  Income  Tax  Specialist:  Recently  I  received  a  dividend  check 
from  which  7%  tax  was  deducted.  I  thought  that  practice  was  dis¬ 
continued.  —  C.F.K. 

C.F.K.:  The  tax  deduction  at  the  source  of  7%  on  Interest, 
Dividends  and  Royalties  is  slated  for  discontinuance  on  December 
31,  1945.  fSee  Budget  Resolution  No.  11  moved  in  the  House  of 
Commons  by  Mr.  Ilsley  on  October  12,  1945). 

Readers  -who  are  cutting  these  articles  out  and  pasting  them 
in  a  scrap  book  should  leave  a  few  pages  open  at  the  front  of  the 
hook  in  order  to  provide  for  several  articles  which  will  appear  here 
as  soon  as  additional  changes  in  the  Income  War  Tax  Act  become 
public.  These  changes  -will  be  announced  sufficiently  in  advance  to 
enable  you  to  take  full  advantage  of  whatever  benefits  will  be  forth¬ 
coming. 

Please  remember  to  address  your  inquiries  to; 

Income  Tax  Specialist 
Name  of  Newspaper 
Address  of  Newspaper 

enclosing  a  self-addressed,  stamped  envelope  if  a  personal  and  con¬ 
fidential  reply  is  desired. 


Argus  Corporation  Limited 

(Incorporated  under  the  laws  of  the  Province  of  Ontario) 

$4,000,000 

Cumulative  Convertible  Redeemable  Preference  Shares 

(Par  I’alue  $100  per  share) 

250,000  Common  Shares 

(No  Par  I’alue) 

The  4*^%  Cnmulative  Convertible  Redeemable  Preference  Shares  are  to  be  fullv  paid  and  non-assessable 
preferred  as  to  dividends  (which  will  accrue  from  December  1,  1945)  and  as  to  capital;  entitled  to  fixed  cumula¬ 
tive  cash  preferential  dividends  as  and  when  declared  by  the  board  of  directors  at  the  rate  of  per  annum 
payable  quarterly  (1st  March,  June,  September  and  December)  by  cheque  or  warrant  at  par  at  anv  branch  of 
the  Companv’s  bankers  in  Canada  (far  northern  branches  as  mav  from  time  to  time  he  designated  by  such 
bankers  excepted);  redeemable  at  the  option  of  the  Company  in  whole  at  anv  time  or  in  part  from  time  to  time 
by  lot  at  105%  of  the  amount  paid  up  on  such  shares  and  unpaid  and  accrued  dividends  thereon  on  thirty 
days’  prior  notice  or  the  Company  may  purchase  preference  shares  for  redemption  in  the  market  or  by  invitation 
for  tenders  addressed  to  ill  holders  of  record  of  preference  shares  then  outstanding  at  prices  not  exceeding 
105%  of  the  amount  paid  up  on  such  shares  and  unpaid  and  accrued  dividends  thereon:  entitled  in  winding-up 
to  the  amount  paid  up  thereon  (and  if  winding  up  is  voluntary  an  additional  5%  of  the  amount  paid  up 
thereon)  plus  unpaid  and  accrued  dividends  and  no  more;  convertible  up  to  November  30,  1955,  subject  to 
earlier  termination  of  conversion  privilege  in  the  event  of  redemption  on  the  basis  of  7  common  shares  for  each 
1  preference  share  if  converted  before  December  31,  1950,  and  thereafter  on  the  basis  of  5  common  shares  for 
each  1  preference  share;  non-voting,  unless  six  quarterly  dividends  in  the  aggregate  shall  be  in  arrears,  and 
thereafter  entitled  to  one  vote  per  share,  and  also  entitled  as  a  class  to  elect  4  memters  of  the  Board  of  Director* 
of  the  Company. 

Transfer  Agent:  National  Trust  Company,  Limited.  Toronto  and  Montreal 
Registrar;  Montreal  Trust  Company,  Toronto  and  Montreal 

Transfer  Agents  and  Registrars;  at  Halifax  and  Saint.  John,  The  Eastern 
Trust  Company;  at  If 'inniprg  and  Edmonton,  National  Trust  Com  pan-. 

Limited;  at  Vancouver,  The  London  and  Western  Trusts  Company  Limited 

Capitalization 

(upon  completion  of  present  financing) 

Authorized  To  be  Issued 

4H%  Cumulativ’C  Convertible  Redeemable 

Preference  Shares  ($100  par  value) . $5,000,000  $4,000,000 

Common  Shares  (no  par  value) . . . . . .  2,500,000  shs.  850,000  shs. 

Warrants  are  outstanding  entitling  the  holders  to  subscribe  for  383,333  common  shares  ud 
to  December  30,  1950,  at  $12. .50  per  share.  Of  the  1,650,000  common  shares  authorized 
but  unissued  a  maximum  of  733,333  shares  may  be  required  to  lie  reserved  to  satisfy  the 
conversion  privilege  of  the  preference  shares  including  those  authorized  but  unissued  and 
the  subscription  rights  of  the  holders  of  the  warrants. 

Listing  of  these  preference  shares  on  The  Toronto  Stork  Exchange  and  on  the  Montreal  Stock 
Exchange  has  been  granted  subject  to  the  filing  of  documents  and  evidence  of  satisfactory  distri¬ 
bution  being  furnished. 

We  offer  these  Preference  and  Common  shores  if.  as  and  when  issued  and  accepted  by  us  and  subject  to  the  approval 
of  all  legal  details  by  Messrs.  Fraser,  Beatty.  Tucker,  McIntosh  cf  Steuart,  Toronto,  as  counsel  for  the  Company 
and  by  our  counsel,  Mr,  J.  S.  D.  Tory,  K.C.,  Toronto,  and  Messrs.  Stairs,  Dixon,  Claxton,  Senecal  and  Lynchs 
Staunton,  Montreal. 

The  right  is  resened  to  reject  any  application  or  to  allot  a  smaller  number  of  shares  than  that  applied  for. 

PRICES; 

Preference  Shares:  $100  per  share  flat 
Common  Shares:  $10  per  share 

With  each  common  share  there  will  be  delivered  without  addi¬ 
tional  payment  a  subscription  warrant  for  1/3  common  share. 

Interim  receipts  (exchangeable  for  definitive  certificates  when  available)  and  warrants  are  expected  to  be 
ready  for  deliver}’  on  or  before  November  30,  1945. 

Prospectus  will  be  promptly  furnished  upon  request. 


W.  C.  Pilfieltl  &  Company 
Limited 


BiiriiH  Urn.w.  Si  Denton 

Limited 


Midland  Securitiea 

Limited 

Milner,  Ross  &  Co. 

l^astern  Securities  Company 

Limited 

O'Brien  &  Williams 


Lauder  Mercer  &  Company 

Ltd. 

Rene-T.  I.eclerc, 

Incorporee 

^  ills,  Bickle  &  Company 


en  «  nilliams  Guildhall  Securities 

Ltd. 

The  Yorkshire  &  Pacific  Securities 

Limited 


ly  Sociele  Generale  de  Finance 

Inc. 

Osier,  Hammond  &  Nan  ton 

Y  Savard,  Hodgson  A  Co., 

Inc. 

T.  M.  Bell  &  Company 

Limited 

H.  J.  Bird  &  Company 


The  statements  contained  herein  are  based  upon  informalion  which  we  believe  to  be  reliable  but  are  in  no  event  to  ba 

construed  as  representations  by  us. 
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NEW  RECORDS  FOR 

PAST  YEAR  SHOWN  ‘  IMPERI 
B’K  of  COMMERCE  OF  Ci 


Total  Assets  Show  an  Increase, 
of  More  Than  $100  Million  \ 
to  $1,284,320,784 

DEPOSITS  UP  WIDELY 

Profits  Increased  Over  Preced¬ 
ing  Year,  and  Earnings  Equal' 
to  73.2  cents  a  share  on  the  I 
Stock  I 

New  peaks  in  total  assets,  de- , 
posits  and  in  seciirily  holdines  as  ! 
at  October  .list,  1345,  are  shov.n! 
In  annual  financial  statement  of 
ranadian  Bank  of  Commerce  tor 
fiscal  year  ended  on  that  date.  In 
common  with  other  cliaiteied 
hanks  which  have  reported,  to  date.  | 
for  past  year,  net  profits  for. 
period  under  review  aiso  show  a 
satisfactory  improvement  over  I 
these  of  preceding  year.  i 

Tot.al  as.sets  of  the  bank,  which  ■ 
passed  the  billion  dollar  mark  ' 
during  the  134.1  fiscal  ve.ir. 
amounted  to  4.o1P.TS4  as  at  , 

October  list  last  and  ‘-bowed  .an  'i 
increase  over  figure  of  *1.175.647.- j 
421  reported  at  Octolier  31st.  194  !.  j 
Interest-bearing  deposits  liy  the 
public  showed  an  increase  during 
year  of  *33,469,000  to  ^626,60.5,-j 
142  and  non-interest-bearing  de- j 
posits  increased  517.16t,nOO  to 
$512,94  4,70  4,  DoTiiinion  govern- i 
mciit  deposits  showed  a  decline  of 
$7  575.550  to  $18,109,526,  while 
those  of  provincial  governments 
rose  .$756. p77  to  .$2  4,358,505. 

Tlie  statutory  reduction  of  notes 
in  circulation  lowered  this  liability  I 
item  from  .$6,580,521  to  $5,592.- 
423 

Among  the  assets  cash  and  hank  . 
balances  amounted  to  .$199,046,916 
as  against  $191,597,962,  the  chief  ! 
items  showing  increases  being  ; 
notes  to  the  Bank  of  Canada,  to- ■ 
tailing  $27,313,552.  dejiosits  with  | 
that  bank  at  .$3  5,008  74  7  and  notes  ] 
of  and  chenurs  on  other  hanks  at ; 
outside  Canada  amounted  to  $33,- 1 
252  000.  j 

Security  Holdings  Expand 
The  bank'.s  holdings  of  secur- 1 
ities  show  an  cMpansiou  of  .$105,- | 
455,550  to  $78  4,536,333,  the  | 
principal  incroa-'e  being  in  Dom- 1 
Inion  governmentvhonds.  Provincial 
goveinmeut  bonds  at  $.15,625,662  | 
showed  a  reduction  of  $376,117.1 
Ho'ding  of  Canadian  municipal  I 
bonds  W“re  hi.gher  at  $8,303,418.  j 
while  public  serurities  other  than  ! 
Canadian  were  lower  at  $41,992,-; 
r,!iS.  Miscellaneous  holdings  rose  I 
by  $5,417,000  ro  $21.noi,l56.  Cal!  i 
and  short  loan.s  in  Canada  amount-  ; 
ed  to  $19,526,490,  an  increase  of  j 
$6,447,721.  ■  j 

Current  loans  in  Canada  amount- 1 
ed  to  $186,590,770,  and  showed! 
a  decline  of  $14,121,774  from  pre¬ 
ceding  year.  Loans  abroad  were 
sli,ghtly-  higher  at  .$24,127.961., 
Loans  to  Provincial  governments  j 
rose  from  $761. 2p3  to  .$1,754,659.  | 
but  loans  to  municipalities  and 
school  district  fell  off  from  $6,510,. 
550  to  $3, <151, 191. 

Total  quick  assets  by  hank  were 
at  an  all-time  high  and.  at  figure  ' 
of  $1,022,4  74,602,  were  at  a  ratio  i 
of  51  per  cent  to  all  liabilities  to  : 
the  public.  -It  end  of  previous  fis-  i 
ral  year,  ratio  of  quick  a.ssets  to  ; 
lo+al  liabilities  to  the  public  was  : 
only  slightly  over  50  per  cent.  | 

Profits  Show  (lain  i 

Profits  of  Bank  of  Commerce  ; 
for  year  under  review,  after  ap¬ 
propriations  ro  contingent  account,  i 
out  of  which  full  provision  has  | 
been  made  for  bad  and  doubtful  j 
accounts  and  contributions  to  staff 
pension  fund,  are  reported  at  ; 
$4,461,062.  This  represents  an  In- I 
crease  of  about  $15.5.000  over  pre¬ 
ceding  year's  figure  of  $4,100,914.! 
Taxes  al)sorbed  $1.51 1,517  iin-i 
eluding  refundable  e.p.  tax  of  $70.-  ! 
100)  as  compared  with  $1,709,962: 
tincluding  $62,759  in  vefandable  j 
e.p.  tax)  while  write-off  to  bank  | 
premises  was  up  at  $751,998  from  | 
$350,000.  Xet  r'arnings  ai)niical)le  | 
to  dividends  amounted  to  $2,195,-1 
.526.  eqtial  to  7.1.2  cents  a  share  j 
on  3  million  shares  of  stock  out¬ 
standing.  This  compared  with  ' 
earnings  for  previous  year  of  $2,-; 
046,971,  equal  to  65.2  cents  a  ' 
share  on  capital  stock  and  with  , 
dividend  requirements  of  6  0  cents 
a  share  annually.  Comparison  of  i 
principal  items  in  balance  sheet  of  ' 
bank  for  past  2  years  follows:  ; 


IMPERIAL  BANK 
OF  CANADA 

.  71st  ANNUAL  MEETING 

Address  by  the  President  and  General  Manager 

Post-War  Plans  Must  Include  World  Trade 
Encouraged  by  Export  Financing 


Assets : 

mil 

Coin,  not<“^. 

.<! 

Dep..  ^Ic.  ,,, 
Short-term 

109,010.015 

101,,-. 07,961 

tJov’t.  r.e4’^,  ,, 
Other  (iov*t. 

3  IS.:,'.  1,781 

.361,333,207 

MCS.  . 

Other  quick 

:i2.'),8.',6,.-i!l6 

211,002,803 

usscis  . 

1  i.s.sic.  ni(i 

116,811.131 

Ti>l«l  quicl.  .  . 
Liiaiis  and  othrr 

17 1,6112 

003.780.103 

n5suls  . 

261,8(6,182 

271 .867,228 

Tfital^  . 

Linbilitics ; 

1,28 1,320,78  i 

1,178,617,123 

Clip,  paid  up  .. 

30.000,000 

no.noo.nno 

tlPMiva  fund  ., 

2o,tmo.(mfi 

20,0'M!.(UIO 

T  npoid  div.  ... 

18,.7I1 

10,137 

Tliv.  payal'le  .. 

•t.'iM.IMKI 

Surplus  . 

1 7.'.s.,a  r* 

Notes  tn  circ.  .. 

.'...■.02.(28 

T>.  fiov.  depK.  .. 

23,688.673 

l*rov.  ^T,  deps,  , 
Nori*l  liter. 

2I.,-)8S,30S 

2.3,632,130 

Iionr  dfps.  ... 

.612.911,701 

■103,333,38 1 

Int.-hrar.  dpp.  . 

62r,.f0.-..1  (1 

Due  nth.  bki.  . 

3.157,118 

Due  for  bks.  .. 

13..5I.5.899 

I.i  ttcrsi  of  cr.  .. 

2.'!  .-,20.1.76 

21,921,080 

Tnt.nls,  . 

t.'2«t.:i2fl,78l 

1.178,617,123 

The  71st  Annual  Meeting  of  the 
Imperial  Bank  of  Canada  held  at 
the  Head  Oftice  in  Toronto,  Wed¬ 
nesday,  November  28th. 


Trade  Minist-er  Lisfs  i 
Foreign  Appointments 

The  Minister  of  Trade  and  Com-  ' 
merce,  Hon.  James  A.  MacKinnon, 
has  announced  the  following  ap-  : 
pointments  to  the  Foreign  Trade 
Service:  Director,  Trade  Commls-  i 
sioner  Service,  George  R.  Ileas-  | 
man;  Director,  Export  Division,  W.  ; 
Frederick  Bull:  Direcfcr,  Com- | 
merclal  Relations  and  Foreign  1 
Tariffs  Division,  Hubert  R.  Kemp;  ■ 
Director,  Import  Division,  Denis  ' 
Harvey;  Director,  Trade  Publicity  | 
Division,  Bertram  C.  Butler;  Dlrec-  ,■ 
tor.  Wheat  and  Grain  Division,  J. 
C.  Wilson. 


91R.  R.  8.  WALIHE,  President 

.Mr.  Waldie  said  in  part:  — 
While  the  pa.st  year  has  witness¬ 
ed  the  victorious  end  of  the  war 
the,  experiences  of  recent  raenths 
have  shown  us  how  many  com¬ 
plicated  problems  must  be  solved 
before  the  world  will  enjoy  a 
genuine  peace  that  i?  more  than 
the  mere  absence  of  organized 
hostilities.  Some  progress,  how¬ 
ever,  has  been  made  in  the  pre- 
liminar.v  task  of  re-converting  our 
economy  to  its  normal  peace¬ 
time  functions.  Over-all  econo¬ 
mic  activity,  though  of  course 
la.gging  here  and  there,  has  re¬ 
mained  at  a  high  level.  Domes¬ 
tic  wholesale  sales  during  the 
first  nine  months  of  this  year 
have  exceeded  by  9  per  cent,  the 
sales  transacted  in  the  same  per¬ 
iod  of  1944.  Retail  sales  have 
also  increased  and  at  present  are 
tunning  about  10  per  cent,  oxer 
the  194  4  standards. 

THE  I'AK.M  PICTIRE 

Canada  s  wheat  crop,  which 
normally  covered  about  1-1 0th  of 
the  country's  total  production  in 
dollar  value  has  declined  from 
43.5  million  bushels  last  year  to 
.121  million  bushels  this  year. 
The  balance  as  of  October  1st, 
194.5,  for  export  or  carryover  is 
estimated  at  130  million  bushels, 
as  a.cuinst  5.S0  million  bushels  at 
the  same  date  a  year  ago.  Wheat 
and  flour  are  leaving  the  country 
as  fast  as  transportation  can  be 
provided  and  it  is  estimated  that 
by  list  July.  19  46.  which  is  the 
end  of  the  wheat  year,  the  carry¬ 
over  will  actually  be  about  70 
million  Itushels.  the  lowest  since 
1918.  Fortunately,  our  farmers 
receive  increasingly  lar.ger  re¬ 
turns  from  livestock,  from  dairy¬ 
ing,  and  many  other  products. 

EFFECTS  OF  AV.AR 

The  manufacturing  industries 
have  grown,  under  the  stimulus 
of  the  war,  to  the  largest  single 
unit  of  Canada's  economy. 

The  mining  industry,  while  pro¬ 
ducing  on  a  large  scale,  has  been 
handicapped  by  labour  shortage, 
especially  the  development  of  gold 
production.  The  sale  of  gold  to 
the  United  States  is  our  greatest 
.asset  to  balance  our  payments  to 
that  country. 

The  financial  policies  of  the 
Dominion  Government  have  ron- 
tinued  along  established  war 
lines.  Tax  coverage  of  war  ex¬ 
penditures  has  not  materially  al¬ 
tered  since  last  year,  i.e.,  about 
one-half  of  the  cost  of  the  war 
has  been  raised  by  taxes  and  the 
balance  through  loans.  The 
various  Victory  Loans  have  all 
been  heavily  over-subscribed.  The 
recent  successful  refunding  of 
the  Province  of  Alberta  bonds 
following  the  arrangement  made 
by  the  Province  with  its  bond¬ 
holders  was,  apart  from  Domin¬ 
ion  Government  finance,  the  out¬ 
standing  finaiicl.al  transaction  of 
the  year  and  reflects  great  credit 
or.  all  concerned. 

The  national  income  of  1944, 
estimated  at  about  9.2  billion  dol- 
lais,  has  presumably  changed  lit¬ 
tle  during  the  current  year.  I 
would  like  to  make  it  clear  that 
the  national  income  is  not  to  be 
confused  with  the  Dominion  and 
Ollier  public  revenue,  the  former 
being  the  money  value  of  all 
goods  and  services  produced  dur- 
ii,g  a  given  period  less  the  value 
of  the  goods  used  in  the  process 
of  production,  while  the  public 
revenue  is  that  part  of  the  nat¬ 
ional  income  which  the  govern¬ 
ing  bodies  appropriate  from  the 
citizens  by  compulsory  taxes. 

EX  BOR  I  S  MOST  I.MI'ORT.WT 

In  my  last  report  I  took  occa¬ 
sion  to  refer  to  the  influence  that 
exports  play  on  our  national  in¬ 
come.  While  it  was  immigration 
and  capital-imports  which  large¬ 
ly  determined  Canada's  Income 
level  before  1914,  the  volume  of 
oui  expoits  lias  become  a  more 
ini))ortant  factor  since  that  dale 
and  this  fact  has  been  particular¬ 
ly  emphasized  during  recent 
years. 

From  1939  to  194  3,  the  physl- 
,  ral  volume  of  Canada's  economic 
ouliiut  alnio.st  doubled,  while  its 
money  value,  owing  to  the  rise  of 
prices,  expaii'ied  about  two  and 
one-half  limes.  But  in  the  same 
period  the  physical  volume  of 
Canada's  exports  nearly  trebled. 


and  their  money  value  incrcase^d 
to  about  four  times  the  inter-war 
average.  To  reach  the  average 
inter-war  national  income  about 
25  per  cent,  of  Canada’s  usr. 
national  product  had  to  be  export¬ 
ed,  while  the  high  incomes  of  re- 
I  cent  years  have  required  exports 
!  that  amounted  to  about  40  per 
!  cent.  Thus,  one  of  the  major  con- 
1  M’nnenecs  of  the  war  is  that  Can- 
I  ada's  dependence  on  the  world 
i  markets  and  her  vulnerability  to 
!  outside  action  has  substantially 
!  iiicreasetl. 

I  Unless  some  entirely  new  turn 
I  ill  Canada's  economic  policies  can 
I  loosen  these  close  ties  between 
!  our  exports  and  our  income,  the 
export  levels  of  the  future  must 
I  he  much  higher,  both  in  volume 
I  and  value,  than  they  were  in  the 
I  inter-war  period,  if  we  .are  to  sus- 
I  tain  conditions  of  full  employ- 
'  ment.  Speaking  in  terms  of  pre- 
I  sent  prices,  full  employment  iu 
I  the  pre-war  sense  will.  In  the 
1  coming  years,  require  a  net  nat¬ 
ional  Income  of  about  eight  bil¬ 
lion  dollars;  and  this  would  ne¬ 
cessitate  exports  (merchandise 
and  non-monetary  gold)  to  the 
value  of  about  two  billion  dollars. 
This  figure  has  been  far  exceeded 
in  recent  years  but  the  termina¬ 
tion  of  hostilities  has  also  ended 
the  extremely  favourable  condi¬ 
tions  under  which  the  attainment 
cf  such  export  Aolumes  had  be¬ 
come  possible.  New  methods  of 
dealing  with  this  export  problem 
have  now  become  imperative. 

From  the  banking  point  of  view 
the  most  important  concern  is  the 
problem  of  financing.  We  shall 
continue  doing  business  on  a  cash 
basis  with  the  United  States,  with 
some  parts  of  the  British  Empire 
and  with  those  countries  which 
were  neutral  or  have  managed  to 
recover  quickly,  such  as  Belgium, 
Portugal,  the  Scandinavian  coun¬ 
tries,  Switzerland,  and  Lafin- 
America.  These  coiintr’ed  tised 
tc  take  about  one-half  of  Can¬ 
ada's  merchandise  exports.  Ship¬ 
ments  to  the  United  Kingdom,  to 
parts  of  the  British  Empire,  .and 
to  the  greater  part  of  the  Euro¬ 
pean  Continent,  which  took  the 
remaining  half  of  our  merchan¬ 
dise  exports,  will  have  to  be  fin¬ 
anced  by  credits.  It  is  important 
to  note  that  it  was  the  attempt 
of  large  parts  of  Europe  to  be¬ 
come  economically  self-sufficient 
and  the  United  States  policies  of 
increased  tarifl'.s  after  1930  which 
led  to  an  increase  in  the  Empire 
preferences,  with  the,  result  that 
Canada’s  merchandise  exports 
shifted  increasingly  from  the 
United  States  and  the  Fiironean 
Continent  to  the  United  Kingdom 
and  the  Eniiiire.  The  war  even 
accelerated  this  process  since  the 
most  important  single  cause  for 
I  the  rapid  increase  of  Canada’s  ex¬ 
ports  was  Great  Britain's  grow¬ 
ling  war  requirements.  Therefore, 
as  the  war  affected  about  one- 
half  of  Canada’s  foreign  custom¬ 
ers  it  ■will  be  tfi  that  extent  that 
new  methods  of  export  financing 
roust  he  found. 

It  does  not  seem  likely  that  the 
Rretton  M'oods  plan  for  an  Inter¬ 
national  iiiaehiiier.v  for  the  fln- 
ani'ing  of  post-war  world  trade 
will  be  implcMiieiited  soon  enoiigh 
to  guarantee  economic  eontiniiit,v 
in  the  export  fortunes  of  Canada. 
This  country  will,  therefore,  have 
to  develop  methods  of  bilateral 
agreements  ■with  Great  Britain 
and  other  countries  which  are  in 
a  similar  economic  position.  Sub¬ 
stantial  credits,  some  already 
granted,  at  a  low  rate  of  interest, 
will  have  to  be  extended  to  these 
regions  to  enable  them  to  re¬ 
stock  their  working  capital  and 
increase  their  current  supplies  of 
consumption  goods.  Since  the 
capacity  of  repaying  these  ad¬ 
vances  by  ready  exports  and  other 
international  income  will  be 
greatly  curtailed — In  Great  Bri¬ 
tain,  for  example,  by  the  neces¬ 
sity  of  re-building  a  large  part 
of  fixed  capital  assets  and  by  the 
loss  of  foreign  investment — the 
credit  requirements  will  presum¬ 
ably  amount  to  the  value  of  one 
or  two  years’  exports.  To  give 
an  idea  of  what  this  means,  I 
would  estimate  that  long-term  ex¬ 
port  credits  ov<*n  as  much  as  a  j 
billion  dollars  will  have  to  be  pro-  i 
vided  for  the  United  Kingdom  . 
alone.  | 

1  should  like  to  emphasize  once  I 
more:  the  only  alternative  to  this  i 
method  of  semi-compulsory  self-  i 
financing  of  Canada’s  exports  to  | 
Europe  would  bo  a  substantial  | 
decrease  in  Canada’s  national  in-  ] 
come,  with  corresponding  lo.ss  of 
employment. 

THE  VALUE  OF  IMMIGRATION 

Even  ■with  these  expedients  It 
remains  doubtful  whether  the 
level  of  exports  necessary  for  full 
employment  can  be  reached.  As 
a  means  of  preventing  our  income 
from  dropping  too  far  -w'e  should  ' 
encourage  immigration  and  capi¬ 
tal  imports.  It  should  be  noted 
that  the  reduction  of  the  gener.al 
overhead  exppuse.s  of  our  econo¬ 
my  depends,  to  a  large  measure, 
cn  an  increase  in  Hie  density  of 
our  population  -which  lessens  es¬ 
pecially  the  transportation  and 
administration  charges  per  unit 
of  production.  It  is  frequently 
said  that  the  influx  of  people  ag¬ 
gravates  unemployment.  Surely 
the  contrary  Is  true.  Immigra¬ 
tion  creates  a  need  for  a  general 
expansion  of  capital  assets  and 
acts  as  a  stimulus  to  the  con¬ 
sumption  goods  Industries. 


THE  AVAGE  PROBLEM 

Can.ada’s  dependence  on  large 
exports  puts  definite  limits  to  the 
freedom  within  which  we  are  able 
to  fix  oiir  wage  level.  Iu  the  dis¬ 
cussion  of  the  wage  problem  one 
often  hears  the  argument  that 
there  is  no  reason  -why  Canadian 
wage  policies  and  standards 
should  be  different  from  those  of 
the  United  States.  This  reason¬ 
ing  ovorlodks  the  fundamental 
fact  that  the  United  States  arc  an 
almost  self-sufficient  economic 
entity  in  -which  e.xports  have  only 
a  small  influence  on  the  national 
income  as  compared  with  Canada. 
If  Canada  should  follow  the  pres¬ 
sure  towards  hi.gher  wages  as  it 
is  at  present  exerted  in  the  UniteKi 
Slates,  her  export  cap-icily  ni.ay 
become  curtailed  below  the  level 
corresponding  to  even  medium¬ 
sized  employment. 

PE  At  E-Tl.ME  BUDGET  DE- 

MANDS  LARGER  SHARE  OF 

NATIONAL  INC09IE  THAN 
PORMERLl' 

Canada'.s  export  prospects  are 
endangered  from  another  angle; 
tile  public  bud.get.  It  is  naturally 
imjios.sible  at  present  to  form  an 
accurate  opinion  of  the  size  of  the 
normal  post-war  Dominion  bud¬ 
get,  after  demobilization  and  re¬ 
conversion  will  have  been  com¬ 
pleted.  But  taking  account  of  the 
increase  in  the  National  Debt  sHIl 
to  be  exiiccted,  the  growth  of  the 
debt  service,  the  lasting  burden 
caused  by  the  ivar,  and  the  large 
'scale  expansion  of  the  social  ,:cr- 
vices  it  may  he  estimated  tliat 
the  annual  budget  of  the  future 
will  be  in  the  neighborhood  of 
two  billion  dollars  of  present  pur¬ 
chasing  power.  Thi.s  would 
amount  to  about  one-fourth  of 
the  net  national  income  on  -which 
Canada  may  count  under  the  most 
favourable  conditions  of  peace¬ 
time  full  employment.  As  one 
of  the  major  economic  results  ot 
the  war,  the  relative  tax  burden 
imposed  by  the  Dominion— pro¬ 
vided  the  G.overnment  succeeds 
in  balancing  the  peace  ljudgets — 
will  have  more  than  doubled, 
since  on  the  inter-war  average 
the  Dominion  revenue  only 
amounted  to  somewhat  over  10 
per  cent,  of  the  National  Income. 

REFORM  OF  TA.Y  LEGI.SLA- 
TION  NEEDED 

It  is  true,  the  Dominion  Gov¬ 
ernment  has  since  194  3  collected 
liy  taxes  about  30  per  cent,  of  the 
National  Inconie.  But  during  the 
emergency  of  war  a  high  tax 
burden  is  more  readily  borne  and 
shortcomings  of  the  tax  Ie.gislation 
are  more  leniently  looked  upon 
tlian  in  times  of  peace.  For  this 
leason  the  timr.  h;:s  come  for  a 
thorough  reform  of  the  whole  tax 
system.  Those  iu;)iositions  which 
enter  directly  the  .  nst  of  jiroduc- 
tioii,  should  be  reduced  and  fin¬ 
ally  abandoned. 

Tax  reform  apjiears  all  the 
more  necessary  since  the  number 
of  countries,  especially  in  Europe, 
whicli  have  inflaleii  their  cur- 
re.acies.  has  greiitiy  increased  a.s 
a  result  of  the  war,  and  is  likely 
to  increase  further  during  the 
coming  years.  This  development 
has  automali'-ally  reduced  Can¬ 
ada's  competitiveness  in  the  world 
markets. 

There  is  a  further  reason  for 
the  removal  of  most  indirect  taxes 
except  those  direcHy  borne  by  the 
consumer.  If  the  former  trend  to¬ 
wards  agricultural  self-sufficiency 
is  resumed  in  Europe  after  the 
recovery  perio.i,  Canadian  farm 
exports  are  likely  to  decrease 
once  more  as  they  did  between 
wars.  Exports  of  newsprint  anl 
other  wood  products  are  also  en¬ 
dangered  in  the  lon.g  run  unless 
more  efficient  policies  of  refor¬ 
estation  and  conservation  are  es¬ 
tablished.  Tills  means  that  metals 
and  goods  in  more  hi.?hly  finish¬ 
ed  form  are  likely  to  comprise 
a  greater  proportion  of  Canada’s 
export  trade.  But  the  many  new 
indirect  taxes  imrodiiced  by  war 
finance  are  most  burdensome  for 
manufacturing  and  mining  and 
discourage  venture  capital  and 
should  he  removed  as  should  al.so 
those  war  controls  which  tend  to 
retard  the  ret  urn  to  normal 
economic  activities. 

The  complex  questions  which 
llie  transition  from  war  to  peace 
impose  on  Canada  can  only  be 
solved  by  the  willing  co-operation 
of  all.  The  troubled  conditions 
of  the  whole  world  are  a  clear 
indication  of  the  magnitude  of  the 
tasks  ahead. 

I  sincerely  trust  Canada  will 
not  lie  lacking  in  that  mutual 
conlidence  and  willingness  for 
woi'ic  and  sacrifice  without  which 
no  country  can  hope  to  survive. 


voutly  thankful.  Many  men’s 
minds  •will  now  be  turned  to  the 
task  of  restoring  peace  and  secur¬ 
ity  to  a  sorely  impoverished 
world. 

Business  conditions  In  Canada 
were  generally  active  right  up  to 
the  -war-end  and  have  continued 
so  with  some  slight  modification 
since.  That  your  Bank  has  par¬ 
ticipated  In  this  activity  in  full 
measure  is  indicated  by  the  Bal¬ 
ance  Sheet  now  before  you. 

Profits  notwithstanding  lower 
rates  on  loans  and  investments 
show  a  moderate  increase  and  af¬ 
ter  taking  care  of  expenses  and 
depreciation  of  premises,  making 
full  provision  for  bad  and  doubt¬ 
ful  debts,  providing  for  Dominion 
Government  taxes  and  the  usual 
contribution  to  Officers’  Pension 
Fund  and  the  payment  of  a  divi¬ 
dend  of  80  cents  per  share  of 
paid-up  capital,  resulted  in  an 
increase  of  $1  1  1,44  4.39  in  the 
Profit  and  Loss  carried  forward 
which  now  stands  at  $1,123,- 
706.53. 

Total  .Assets  at  $379,179.- 
567.79  reached  an  all-time  high. 
Deposits  now  stand  at  $357,000,- 
000.  an  increase  of  $53,000,000. 
Of  this  increase  $35,000,000  is  in 
Deposits  by  the  Public  bearing  in¬ 
terest  and  $10,000,000  in  Da- 
po.sits  by  the  Public  not  bearing 
interest.  Dominion  Government 
Deposits  show  a  decrease  of  |4.- 
000,000  while  Deposits  by  and 
Balances  due  to  Provincial  Gov¬ 
ernments  increased  $9,000,000 
and  Deposits  due  to  other  Banks 
$3, (<00.000.  As  Provincial  De¬ 
posits  include  a  substantial  de¬ 
posit  by  the  Province  of  Alberta 
to  provide  for  matured  bonds  and 
interest  under  the  Debenture  Debt 
Reorganization  recently  complet¬ 
ed,  this  total  should  to  that  ex¬ 
tent  be  regarded  as  abnormal. 

In  keeping  -with  the  increased 
deposits,  our  cnsli  holdings  includ¬ 
ing  notes  of  and  deposits  with  the 
Bank  of  Canada  have  also  in¬ 
creased  and  amount  to  $43,81.5,- 
979  or  12%  of  liabilities  to  the 
public.  Adding  to  our  cash  other 
quickly  realizable  assets  consist¬ 
ing  of  our  portfolio  of  invest¬ 
ments.  notes  and  cheques  of  and 
deposits  with  other  Banks  and 
our  call  loans,  make  a  grand  to¬ 
tal  of  $287,062,480  or  79%  of 
our  public  liabilities. 

INVESTMENTS 

Our  portfolio  of  investments 
now  amounts  to  $205,488,416.  an 
increase  during  the  year  of  $18.- 
000.000.  Of  these  $137,000,000 
consist  of  Dominion  and  Provin- 
lial  securities  maturing  wdthin 
(wo  years.  Inve.stments  form  an 
important  feature  of  the  Bank’s 
business  and  now  greatly  exceed 
Commercial  Loans,  a  situation 
that  is  likely  to  continue  for 
some  time  to  come. 

CO.MMERCIAL  LOANS 

■VN'e  are  pleased  to  report  an 
increase  of  nearly  $14,000,000  in 
Commercial  Loans  to  a  total  of 
$81,564,695.  This  increase  is  in 
some  measure  attriliutable  to  a 
widening  of  our  loaning  policy  to 
embrace  a  mimlier  of  loans  of 
somewhat  longer  duration  than 
was  previously  the  case  but  all  are 
in  carefully  selected  risks,  amply 
.secured.  It  is  reasonable  to  ex¬ 
pect  as  the  purchasing  of  con¬ 
sumer  goods  and  the  supplying  of 
funds  for  capital  purposes  by  the 
Government  ceases,  that  private 
enterprise  will  again  assume  the 
I’ole  of  meeting  the  public  needs 
in  this  respect  and  of  creating 
useful  employment.  It  is  also 
reasonable  to  expect  that,  with 
the  co-operation  cf  management, 
labour,  and  Government,  together 
with  equitable  taxation  that  will 
permit  of  reasonable,  profits,  pri¬ 
vate  enterprise  will  be  better  -able 
to  perform  this  function  and  do  so 
more  economically  than  any  form 
of  Government  ownership  could 
do.  When  that  occurs  I  would 
look  for  an  Increase  in  the  de¬ 
mand  for  Coinnicrcial  Loans  In 
which  yoiir  Bank  is  ready  and 
will  be  pleased  to  participate. 


w.  O.  9IORF, 

Geiiei-ul  Manager 

Said  in  part:  Mr.  Chairman 
and  Gentlemen,  the  Bank’s  year 
just  closed  witnessed  the  cessa- 
iioii  of  hostilities  iu  what  has 
been  the  most  devastating  war  yet 
known  to  mankind  involving  Hie 
whole  of  the  civilized  world.  Hap¬ 
pily  it  ended  in  complete  victory 
for  our  Arms  and  those  of  our 
Allies,  for  which  we  are  all  de¬ 


f’AIJi  LOANS 

Call  Loans  also  show  a  slight 
increase  and  now  stand  at  $8.- 
508,325  reflecting  the  current 
continued  activity  in  the  Stock 
Markets.  All  our  Call  Loans  are 
fully  secured  by  collateral  with 
satisfactory  margins. 

BANK  PRF..MIBB8 

An  increase  of  approximately 
$600,000  in  Bank  Premises  Ac¬ 
count  will  be  noted.  The  Increase 
to  a  large  extent  represents  the 
jiurchase  of  property  at  Hastings 
and  Granville  Streets  in  down¬ 
town  Vancouver  where  it  is  our 
intention  to  erect  a  modern  bank 
building  to  house  our  growing 
business  there  as  soon  as  condi¬ 
tions  permit.  It  is  also  our  in¬ 
tention  to  erect  new  buildings  at 
some  other  points  and  to  reha¬ 
bilitate  and  extend  our  existing 
premises  at  others.  This  will  not 
only  increase  our  service  facilities 
where  urgently  required  but  will 
also  help  to  provide  employment. 
It  can,  of  course,  only  be  under¬ 
taken  gradually. 

^  BRANCHES 

( 

Our  branches  now  number  174. 
T^e  branches  at  Pickle  Crow, 
Central  Patricia  and  more  recent¬ 
ly  Bourlamaque  which  were 
closed  temporarily  as  a  war 
•iieasiire  have  been  re-opened.  It 
is  our  expectation  to  open  new 
branches  at  a  number  of  other 
points  which  seem  to  offer  oppor¬ 
tunities  for  service  and  profit 
and  where  it  is  felt  we  should 
be  represented.  This  will  also 
enable  us  to  place  officers  recent¬ 
ly  with  the  Forces  and  now  re¬ 
turning  to  our  service. 

It  is  sometimes  said  that  hanks 
are  mysterious  and  somewhat 
aloof  but  there  Is  really  no  mys¬ 
tery  aliout  bauking.  Banks  exist 
to  perform  a  service,  which  they 
do  for  a  modest  reward,  and  if 
they  failed  to  perform  that  ser¬ 
vice  they  would  soon  cease  to 


exist.  They  accept  deposits,  bdth 
large  and  small,  which  they  stand 
ready  to  pay  out  at  a  mom§nt's 
notice  on  the  order  of  the  de¬ 
positor;  they  make  loans,  again 
both  large  and  small;  make  re¬ 
mittances  to  all  parts  of  the 
world:  collect  bills  of  exchange: 
notes  and  accounts;  undertake 
the  safekeeping  of  securities  and 
other  valuables:'  ana  perform 
numerous  other  services.  They 
spend  large  amounts  annually  in 
advertising.  Inviting  the  public 
generally  to  make  use  of  these 
services  and  the  banks  do  wel¬ 
come  their  patronage.  Some  of 
the  largest  accounts  wc  have  on 
our  books  today  bad  small  begin¬ 
nings  and  the  o-wners  are  most 
appreciative  of  the  assistance  they 
have  received  and  are  still  receiv¬ 
ing  from  the  bank. 

It  is  also  sometimes  said  banks 
do  not  deal  in  money — meaning 
cash — but  merely  in  bookkeeping 
entries  in  the  form  of  cheques. 
This  is  quite  erroneous  as 
it  entirely  overlooks  that  Im¬ 
mediately  these  cheques  are  pre¬ 
sented  for  payment  to  the  banks 
upon  -cvhich  they  arc  dra-wn  they 
must  he  settled  in  cash  and  that 
they  are  actually  redeemed  in 
rash  hy  settlement  daily  on  the 
Bank  of  Caiiad.a  and  that  any 
bank  Hiat.  failed  to  meet  its  obli¬ 
gations  in  this  respect  -would 
cease  to  do  business.  The  check¬ 
ing  system  is  the  safest;  most 
convenient  and  least  expensive 
method  of  settling  the  monetary 
obligations  of  modern  business, 
indeed  modern  business  can  he 
said  to  have  created  the  system 
or  at  least  the  demand  for  it.  It 
operates  so  smoothly  and  effi¬ 
ciently.  that  were  it  discarded, 
business  as  -we  know  it  could  not 
be  conducted  without  some  other 
similar  system  to  take  its  place* 

In  illustration  of  some  of  the 
Rddifional  services  undertaken  by 
the  banks  under  war  conditions, 
mention  might  be  made  of  the 
vast  amount  of  work  performed 
as  agents  of  the  Foreign  Exebange 
Control  Board,  thus  greatly  aid¬ 
ing  the  Government  in  mobilizing 
for  the  fullest  war  effort  Canada’s 
resources  of  foreign  exchange. 

.Again,  under  the  regulations 
respecting  trading  with  the  enemy 
much  of  the  detail  of  the  hand¬ 
ling  of  enemy  property  and  of 
property  of  persons  in  enemy  or- 
enpied  territory  under  the  control 
of  the  Cu.stodian  of  Fnemy  Pro¬ 
perty,  involving  over  a  billion 
dollars,  fell  directly  or  indirectly 
upon  the  banks. 

AVhen  rationing  became  neces¬ 
sary  in  order  to  curb  inflation 
and  to  effect  an  equitable  distri¬ 
bution  of  certain  essential  com¬ 
modities  the  banks  operated  some 
24  0,000  special  accounts  for  mer- 
cliants  involving  between  eleven 
and  twelve  million  entries  and 
the  handling  of  over  three  and  a 
half  billions  of  coupons. 

Other  services  include  the  dis¬ 
tribution  of  subsidies  under  the 
price  control  system  of  the  AVar- 
time  Prices  and  Trade  Board  of 
which  subsidies  to  milk  producers 
all  over  Canada  formed  a  .sub¬ 
stantial  part;  the  collection  and 
transmission  -wirhout  charge  to 
various  central  points  of  subscrip¬ 
tions  to  numerous  patriotic,  relief 
and  charitable  tunds:  the  cashing 
at  par  at  all  branches  of  millions 
of  cheques  issued  by  the  Govern¬ 
ment  to  members  of  the  Armed 
Forces  and  their  dependents  and 
to  pensioners  and  employees  of 
the  Government.  Such  cheques 
are  estimated  to  number  as  many 
as  twenty  millions  yearly.  More 
recently.  Family  Allowance  che¬ 
ques  numbering  over  r-iixtaen  mil¬ 
lions  a  year  have  been  added. 

Services  rendered  in  connec¬ 
tion  with  the  Victory  Loans  and 
continuous  sale  of  'VUar  Savings 
Certificates  are  probably  well- 
known  but  it  is  worth  recording 
that  as  agents  of  the  National 
War  Finance  Committee  the 
Banks  have  made  some  nineteen 
i.'iillion  individual  deliveries  of 
Victory  Loan  bonds  in  addition 
to  providing  an  inexpensive  safe¬ 
keeping  service  to  purchasers. 

The  fact  that  the  Banks  have 
been  able  to  provide  these  and 
many  other  services  smoothly  and 
efficiently  under  the  difficult 
staff  conditions  that  have  pre¬ 
vailed,  Is  I  think  conclusive  evi¬ 
dence  that  Canada  may  be  satis¬ 
fied  that  it  is  well  served  by  Its 
banking  system. 


Our  staff  now  number  1,878 
of  whom  1,154  are  young  ladies. 
I  cannot  pay  too  high  a  tribute 
to  their  services  in  the  past  year. 
All  have  worked  faithfully  and 
W‘ell,  soine.times  for  long  hours 
and  frequently  under  consider¬ 
able  stress.  It  is  to  he  hoped 
with  the  return  of  officers  from 
the  Forces  working  conditions 
this  year  will  be  somewhat  easier. 

In  closing  I  would  like  to  refer 
to  the  record  of  members  of  the 
staff  with  the  Forces.  600  in  all 
or  00.3%  of  male  officers  at  the 
outbreak  of  war  enlisted;  of  these 
03  have  paid  the  supreme  sacri¬ 
fice.  Words  are  Inadequate  to 
express  the  debt  of  gratitude  we 
owe  to  these  young  men.  Per¬ 
haps  the  best  tribute  we  can  pay 
to  their  memory  is  that  we  prove 
worthy  of  their  sacrifice  and 
never  forget  them.  To  their  par¬ 
ents  and  relatives  we  again  ex¬ 
tend  our  slncerest  sympathy. 

The  following  were  elected  Di¬ 
rectors: —  Messrs.  R.  S.  Waldie, 
Col.  J.  F.  Mlchie,  J.  W.  Hobbs. 
Walter  C.  Laidlaw,  John  A. 
Northway,  G.  H.  Aikins,  K.C., 
Winnipeg:  H.  E.  Sellers,  Winni¬ 
peg:  'W.  B.  Woods,  Arthur  L. 
Bishop,  E.  E.  Buckerfleld,  Van¬ 
couver;  C.  G.  Cockshutt,  Brant¬ 
ford;  H.  L.  McCulloch,  Galt;  J. 
R.  Timmins,  Montreal;  Eliot  S. 
Frosst,  Montreal;  F.  G.  Rolph, 
W.  P.  Walker.  W.  G.  More, 
Aubrey  W.  Baillie. 

A  subsequent  meeting  of  the 
Directors  elected  Messrs,  R.  S. 
Waldie,  President:  J.  W.  Hobbs 
and  W.  G.  More,  Vice-Presidents. 


JOB  PROGRAM  IS 
I  SEEN  DEPENDENT 
I  ON  TAX  ACCORD 


I  Social  Security  Also  Neeils  Do- 
I  minion-Provincial  Base  of 
j  Agreement — Ilsley 

I  PRIMARY  AIMS  STATED 

I  Toronto.  —  Need  for  Domlnion- 
I  Provincial  agreement  on  essentials 
•  such  as  taxation  was  stressed  iB 
an  address  by  Finance  Minister 
Ilsley  as  prerequisite  to  a  success¬ 
ful  national  employment  program, 
and  also  to  efficient  provision  of 
social  security. 

Speaking  before  the  members  of 
the  Certified  Public  Accountants' 
■Association  of  Ontario  In  the  Royal 
York  on  the  eve  of  the  Dominion- 
Provincial  conference,  Mr.  Ilsley 
declared: : 

"The  harmonious  arrangement 
of  Dominion-Provincial  relations  Is 
the  most  vital  of  all  our  domestic 
jiroblems.  It  is  at  present  the  cen¬ 
tral  problem  of  the  nation.  On  our 
success  in  solving  it  will  depend 
our  own  national  future. 

Must  Con.sorve,  Develop 
The  three  major  areas,  in  which 
agreement  is  essential,  are  natural 
resources,  social  security,  and 
taxation,  said  the  Minister,  and 
added: 

“The  continuance  and  expansion 
of  Hie  wealth  with  which  employ¬ 
ment  is  created  and  social  secur¬ 
ity  provided  depends  upon  the  con¬ 
servation  and  development  of  our 
natural  re.sources."  he  said.  "These 
functions  are  not  assigned  by  the 
Constitution  exclusitely  to  the 
Dominion  or  to  the  Provinces. 
Sound  and  forward-looking  policies 
of  conservation  and  development 
;  ran  be  formulated  only  -when  the 
respective  responsibilities  of  Dom- 
,  inion  and  Provinces  are  clearly 
;  defined." 

i  Neither  the  Dominion  nor  the 
j  Provinces  can  provide  exclusively 
j  social  security.  "I  suggest  that 
i  measures  requiring  close  super- 
'  vision  and  adaptation  to  local  con¬ 
ditions  should  be  Provincial,  even 
I  (hough  some  financial  assistance 
j  may  be  required  from  Hie  Doin- 
I  inion.  "  he  said.  ".Measures  involv- 
!  ing  direct  monetary  payments  on 
i  a  uniform  basis,  with  comparativ¬ 
ely  simple  administration,  should 
;  be  a  direct  Federal  responsibility. 

;  This  principle  is  the  basis  of  the 
■j  Dominion's  proposals.’-’ 

I  The  wartime  tax  transfer  agree¬ 
ments,  essential  to  the  financing  of 
the  war,  expire  next  year,  he  noted. 

I  "We  have  recognized,  however, 

I  that  the  Proviaces  cannot,  and 
I  should  not.  be  expected  to  surren- 
I  der  the  right  to  tax  they  now 
j  possess,"  he  said.  “We  suggest 
j  only  that  they  agree  for  a  limited 
:  period  not  to  use  that  right.  If  the 

H'  Dominion  assumes  the  responsibil¬ 
ity  for  unemployment  assistance, 
i  Hie  main  demands  for  Provincial 
;  services  will  be  fairly  stable.” 

I  Mr.  Ilsley  reviewed  briefly  war 
I  cost  to  Canada.  “To  my  mind, 

;  there  has  been  only  one  permanent 
I  cost,”  he  said,  "the  loss  of  the 
I  lives  of  30,000  young  men,  and 
I  the  added  loss  in  human  capital 
of  those  who  have  been  maimed 
In  body  or  mind."  He  mentioned 
war  weariness  and  waste  of  na¬ 
tural  resources  as  other  losses. 
Canada  Creditor  8tate 
Canada  did  not  borrow  from 
other  countries  to  finance  the  -vi-ar, 
he  pointed  out.  The  debt  is  one 
owned  by  the  Government  to  Can¬ 
adians.  On  the  contrary,  foreign 
indebtedness  has  been  reduced  and 
credit  has  been  extended  to  Allied 
!  nations. 

"The  task  now  ahead  is  to  make 
the  future  of  our  country  worthy 
of  our  wartime  record,”  he  said. 

Canada  has  made  employment 
and  social  security  the  primary 
alms  of  her  domestic  policy.  Total 
employment  in  peacetime  means 
jobs  for  almost  5.000,000  people, 
a  million  more  jobs  than  there 
were  in  1939.  To  provide  those 
jobs,  markets  are  needed.  "War 
itself  provides  the  markets  in  war¬ 
time.”  he  explained. 

"Employment  itself,  of  course, 
is  the  most  important  of  all  the 
measures  of  economic  and  eopial 
security,"  he  said,  “but  it  is  not 
the  whole  of  it.  These  measures 
are  advanced  by  avoidance  of  in¬ 
flation  and  deflation  by  fair  dis¬ 
tribution  of  tax  burdens,  as  well 
as  by  social  security  measures  such 
as  cld-age  pensions,  family  allow¬ 
ances,  unemployment  Insuranca 
and  floors  under  farm  prices.” 

Freighf  Movemenf 

Peak  For  Octobar 

An  all-time  record  high  In 
monthly  movement  of  railway  reve¬ 
nue  freight  traffic  in  Canada  Is 
recorded  for  month  of  October  hy 
the  Dominion  Bureau  of  Statistics. 
The  tonnage  moved,  according  to 
the  preliminary  figures,  totalled 
9,886,000,  an  Increase  of  10.8  per 
cent  over  the  September  1945  fig¬ 
ures,  of  3.5  per  cent  over  the  are- 
vlous  all  time  high  In  June  1945, 
and  3.4  per  cent  above  the  9,561,- 
000  handled  In  October,  1944. 

Car  loadings  for  October  wera 
also  at'an  all  time  peak  of  341,000, 
being  13.7  per  cent  above  Septem¬ 
ber,  8.6  per  cent  above  the  pre¬ 
vious  1945  record  In  August,  and 
3.3  per  cent  above  October,  1944. 

Dividing  the  estimated  tonnage 
involved  in  October  by  the  number 
of  cars  loaded,  the  average  load¬ 
ing  per  car  works  out  to  29  tons, 
as  against  27.7  tons  for  Septem¬ 
ber,  30.7  tons  for  August,  the  1945 
high,  and  29.3  tons  in  October 
1944. 

For  the  ten  months  ended  Sept¬ 
ember  freight  movement  totalled 
88,355.000  tons,  a  decrease  of  less 
than  .1  per  cent  from  the  88.833,- 
000  tons  moved  In  the  first  ten 
months  of  194  4. 

The  tonnage  index  for  the  month 
(based  on  average  1935-39  =  100) 
was  14  4.5  as  against  147.4  in  Sept¬ 
ember,  and  139.7  in  October  1944. 
The  index  of  cars  loaded  in  October 
is  129.1,  compared  with  119.4  in 
1  September  aud  125.4  in  Octobe' 
1944. 
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B’K  of  MONTREAL 
TOTAL  ASSETS  AT 
NEWHiGH  RECORD 

Increased  Nearly  $190  Million 
in  Past  Year  and  Stand  at 
Over  $1.7  Billion 

LIQUID  RATIO  HIGH 

■ -  I 

Slightly  Above  Previous  Year’s  j 
Mark  at  89.44  per  cent.  —  | 
Profits  up  at  81.5  cents  a 
Share 

Further  substantial  gains  to 
new  high  levels  in  total  assets  and 
In  deposits  are  shown  by  the  Bank 
of  Montreal,  in  its  financial  state¬ 
ment  for  fiscal  year  ended  October 
31st.  Profits  of  bank  were  moder¬ 
ately  higher  than  for  preceding 
year  bein.g  sho'vn  equal,  after  all 
charges  and  write-offs  and  ex¬ 
clusive  of  refundable  portion  of 
e.p.  tax.  to  Sl.,'>  cents  a  share 
on  outstanding  capital  stock  as 
compared  with  71. S  cents  a  share. 

Holdings  of  bonds  and  other 
securities  also  are  shown  at  a  new 
all-time  record  but  call  loans  in 
Canada  reveal  a  material  expansion 
during  year  and  commercial  loans, 
both  in  Canada  and  elsewhere, 
show  moderate  increases. 

Total  as.sets  at  $1,715,934,320, 
increased  during  year  under  re¬ 
view  by  nearly  $190  million  and 
liquid  resources  showed  a  gain  of 
better  than  $1S5  million  at  .$  1,464,- 
326,243.  Deitosits  in  Canada  in¬ 
creased  by  over  $151  million  and 
totalled  $1,395,656,175  at  end  of 
period,  while  deposits  e^lsewhere 
Were  about  $11.5  million  higher 
at  $217,722,530.  Deposits  repre¬ 
sented  accumulated  funds  of  over 
a  million  customers  of  the  bank. 
Liquid  resources  at  end  of  year 
were  at  a  ratio  of  $9.44  per  cent 
to  total  liabilities  to  the  public, 
which  compared  with  a  ratio  of 
8S.3  per  cent  as  at  end  of  pre- 
cedin.g  year. 

Peak  Security  Holdings 
A  feature  of  the  report  was  the 
passing  of  the- billion-dollar  mark 
In  resources  represented  by  gov¬ 
ernment  and  other  bonds  and  de¬ 
bentures,  th”  greater  portion  con¬ 
sisting  of  Dominion  government 
and  high-grade  provincial  and 
municipal  securities  which  mature 
at  early  dales.  Smdi  holdings  in¬ 
creased  by  $162,000,000  during  the 
year  to  reach  a  record  total  of 
$1,117,604,000. 

Indicating  the  great  extent  to 
which  the  bank  has  sltared  in  fin¬ 
ancing  the  needs  of  war,  this  rise 
in  holdings  of  government  .secur¬ 
ities  continued  a  trend  which  has 
heen  in  evidence  throughout  the 
last  several  years  and  brought 
such  holdings  to  the  point  where 
they  reprf'.sented  almost  iwq-thirds 
of  the  entire  assets  of  the  bank. 

While  loans  to  governments 
through  these  investments  were 
reaching  new  peaks,  commercial 
and  other  loans  also  showed  a  mod¬ 
erate  upward  tendency  for  the 
year.  The  increase  in  such  loans 
from  $203,104,000  to  $243,417,000 
can  be  taken  as  an  indication  of 
increased  private  business  activity 
as  opposed  to  the  trend  of  preced¬ 
ing  years  when  firms  engaged  on 
government  war  work  had  less 
need  for  banking  credit. 

Loans  to  Provincial  and  Muni¬ 
cipal  governments.  Including  school 
districts,  dropped  to  $6,846,000 
from  $11,576,000.  and  this,  follow¬ 
ing  the  trend  of  recent  years,  may 
be  considered  an  indication  of  im¬ 
proved  financial  condition  of  such 
bodies. 

Other  resources  included  cash  in 
vaults  and  money  on  deposit  with 
the  Bank  of  Canada  at  $161,907,- 
000,  as  compared  with  $184,473,- 
000;  notes  of  and  clieques  on  other 
banks  at  $62,756,000  as  compared 
with  $56,397,000;  and  money  on 
deposit  with'  other  banks  at  $61,- 
306,000,  an  Increase  of  almost 
$30,000,000  during  the  year. 

Profits  Showed  Gain 
In  regard  to  its  profit  and  loss 
account,  the  bank  carried  a  nota¬ 
tion  in  the  statement  to  the  effect 
that  it  was  made  up  in  a  some¬ 
what  different  form  from  that  of 
previous  years,  by  reason  of  the 
fact  that  the  amount  for  the  de¬ 
preciation  of  bank  premises  had 
this  year  heen  shown  as  a  deduc¬ 
tion  from  profits  before  the  amount 
provided  for  taxes.  Thus,  wdiile 
net  profits  after  taxes  this  year 
amount  to  $2,934,681.5$,  the  cor¬ 
responding  figure  last  year,  after 
allowing  for  $500,000  written  off 
Bank  Premises,  would  have  heen 
$2,694,300.19  (subject  to  tax  ad¬ 
justment). 

Profits  for  the  year  before  taxes 
totalled  $5,719,681  compared  with 
a  revised  figure  of  -$6,419,300  for 
the  previous  year.  The  estimate  of 
income  and  excess  profits  taxe.cs  i 
was  $2,785,000 — of  which  $174,- 
455  would  be  refundable  as  com¬ 
pared  with  $3,725,000  last  year. 
Thus,  net  profits  for  1945  were 
$2,934,681,  against  $2,694,300  last 
year.  This  represents  a  return  of 
,3.72  per  cent  on  the  shareholders’  ; 
equity,  as  compared  with  3.4  5  per 
cent  for  1944,  based  on  the  ad- 
justed  profits  figure. 

Payments  of  dividends  to  sliare- 
holders  remained  unchanged  at  $2,-|i 


General  Tire  V.-P. 


VIXCK.NT  P.  REID,  who  has 
heen  advanced  to  the  position  of 
vice-president  of  The  General  Tire 
&  Rubber  Company  of  Canada. 
Limited,  has  served  as  general 
manager  of  the  company  for  the 
past  12  years  anl  will  continue  in 
that  capacity.  ' 

IMPERIAL  BANK 
ASSETS  AT  PEAK 
LOANS  INCREASE 


A  new  high  peak  in  total  assets, 
a  wide  expansion  In  public  deposits, 
and  a  graiiiying  gain  in  commer- 
I  cial  loans  were  main  features  of 
the  annual  report  of  Imperial  Bank 
of  Canada  for  fiscal  year  ended 
Octohei’  31st,  194.5,  which  was  re¬ 
viewed  in  last  week's  issue  of  The 
Financial  Times.  Comparison  of 
significant  balance  sheet  figures 
for  past  2  year.s  follows: 

Liabilitif.i 


mts 

1944 

s 

rn|)il.il.  paiil  up 

T.ooo.afMi 

Hexrvp  fund 

8.000,000 

8,000,000 

Div.  (iocinred  and 

iinpiiid  . 

1  tO.TO.) 

111.164 

Prof  fliid  ]o$s  l>a1. 

l.fV!,V0- 

1182, 2«2 

lfi.123,42h 

Nol-  In  rirmt.  ... 

1,177.28s 

1,410.813 

Dom.  deposits  .... 

10,28,>.ins 

14, .367  4163 

Prov.  deposits  . 

tl.Ofit.CTO 

32.26i3,613 

denosils: 

Not  IjfarinK  int.  . 

121.<I4.2!(| 

111.626.880 

Ilonriiig  int.  ... 

177.01.1.142 

111.727.276 

Govt,  and  public* 

urpo^its  . 

3.10,409.820 

3on.2;w,fifi2 

I>in*  othrr  bank« 

3,'2.'.(),lt0 

2,.380.4.33 

Dll-  tanks  outside 

Canada  . 

4.029, 1.'..3 

2.044.849 

7,2xri,2nr» 

4.62.3.282 

Lotiprs  of  credit  . . 

4,043.19.3 

4,116,786 

.379,1 79 

326,.306,999 

Aasets 

Coin  . 

.'i8fl..338 

.33.3,337 

Hank  of  Can.  iiolrs 

9,910.211 

S,822..3.3t 

J)rps.  with  Hank  of 

f.anarla  . 

.3.3,0.'il,«t9 

23,147.126 

42,961.903 

.31,969,677 

(.heipips  on  other 

hanks  . . 

12.4.3 1,088 

14,062,600 

Notes  other  than 

Canadian  . 

270.5.38 

229, 93g 

Due  from  otlier 

hanks  . 

7I2..368 

674,628 

Due  Ironi  h.'uil<s 

outside  Canada 

16,02.3..3ni 

7.243.609 

7.3,00.3,738 

.34,713,789 

Don).  Govt.  See., 

due  2  vrar.s  . . 

1.31.603.269 

106.649.892 

Other  Dom.  Govt. 

Secs . 

53.6,)6,216 

.39,327,047 

Prov.  (iNt.  Secs. 

di;c  2  rears  . 

.6.426.217 

4,.386.t50 

Other  PfMv. 

.Securities  . 

6.086.92.3 

8.724,86,3 

ilunicinnl  bonds  .. 

6.'>70,402 

6..3;47,287 

Other  bonds,  etc.  , . 

2,4 1,3  ,.388 

1,213,349 

— 

- - - 

Total  Aaaeta  ....  {61.V>17,014  ;.St2,480,71.3 
Total  Liquid 

Aaaets  .  4.43,054,992  .363,346,703 

Cash,  Clearings  * 

IVur  from  Banka  119,488.307  119,833,4.42 

Government  and 

Other  Securities  309,803,303  2,44,650,467 

Call  and  Short 

Loans  .  2.3,763,182  9,042,786 

Current  Loans  In 


Call  loans,  etc.  . . 
Current  loans 
Prnv.  Govt.  I.)aus 
Miinieipal,  etc., 
loans  . 


\nn-rurrenf  loans 
Letters  of  credit, 

etc . 

Bank  premises  .. 
IJcps.  re  note 

circulation  . 

Other  assets  . 


81  ,.364.699 
79,38.3 

796,2.30 

67.8.33.36;i 

30,166 

2. 184  ,.391 

1  Canada  . 

Current  I.X)an8 

Elsewhere  _ 

Txtans  to  Provin¬ 
cial  A  Munieipal 

103,011,613 

1.3,408,4.32 

105,406,856 

16,535,053 

90,(448.6.38 

24,108 

75„32.3,n98 

1.3,621 

Governments  . 
Aeceiilances  and 
I.etlers  of  Credit 

.3..327,704 

30.179.161 

1,61.3,783 

27,4.37,412 

4.01.3.193 
.3, .3.32, 893 

4.116.786 

4.944.027 

Dank  Premises  . 
Shares  of  and  i.oans 
to  Controlied 

.3,674,948 

5,177,439 

69.737 

66,733 

fH  Suii) 
69.1.51 

Companies 
Deposits  —  Non- 

1,62.3,000 

1,773,000 

.379,1 79, .368 

,326.,306,999 

Interest  llearinK 
Deposits  -  Interest- 

216,0.34,184 

194.722,946 

160,000,  leaving  $774,681,  as 
compared  with  $534,300  in  1944, 
to  be  added  to  the  profits  and  loss 
account,  which  now  totals  $3,- 
188.502. 

The  more  important  items  of 
the  balance  slieet  and  profit  and 
loss  statement  are  given  below, 
with  comparative  figures  for  1944: 

Balance  Sheet:  194.4  1944 

'J'ot.  resource  .  ?1,71.4,!i;i4,32n  |1,.426,7:t4,2.41 
l.hiuid  Res.  ..  I,t64,:i26,243  1.279,222,6.37 

Ilep.  in  Can.  .  1.. 39.4.6.46,1 7.4  1,244,528.982 

IJep.  Kisewh.  .  217,722,530  176,282,154 


Bearing  . 

Deposits  by  Gov¬ 
ernments  . 

Deposits  by 

Banks  . 

Capital.  Reserves 
and  Surplus  . 
Profit,  after 
Taxes  . 


295,003,776  215,774,951 

20,683,015  21,075,489 

9,601.3,49  11,276.097 

37,489,633  .37„38.4,1,37 

1.920,827  1,44.4,420 

(10  months) 


Taxes  (including 
amount  refund¬ 
able  under  the 
provisions  of 
the  Kxcess  Pro¬ 
fits  Tax  Act)  2.031,122 
(10  months) 


Dep.  Kisewh. 
Govt.  A  Oth. 

Bonds  . 

Com.  Loans  in 


1,117,601,002  •953,538,246 

202,078,098  194,487,531 

II, .339, 686  8,616,484 

6,846,5.46  11,576,134 

17,968,798  6,632,049 

42,448,306  44, .4.33,800 


Can . 

202,078,098 

Com.  f.oans 

EIse>\here  ,, 

11, .3:49, 686 

Prov.  A  Mfin. 

lei^aus  . 

6,846,556 

Cali  I.oans  in 

(.uiiada  . 

17,968,798 

Qill  l>oans 

Elsewhere  . . 

42,448,306 

Capilai,  Res. 

Fund,  In- 

div.  Profil.s, 

Dies.  Res.,  . 

78,741,9.34 

Profits : 

Gross  Profits  , 

5,719,681  a 

Tax  prov . b 

2,785.000  c 

Net  Pmfits  .. 

2,934.681  d 

Dividends  .... 

2,160,000 

Prem.  W.O.  .. 

379,810 

Surpius  C.K.  . 

3,188.502 

Gross  Profits  .  5,719,681  a  6,419, ,'!fl0 

"l  ax  prov . b  2,785.000  c  3,725,000 

-Net  Profits  ..  2,934.681  d  2.694, .300 

Dividends  _  2,160,000  2,160,000 

Prem.  W.O.  ..  .479,810  ,400,000 

Surplus  C.K.  .  3,188.502  2,413,821 

a-Ad.iiisIcd  figure  which  provides  for 
depreciation  of  bank  premises. 

b-Of  which  $174,4.4.4  is  refundable  un¬ 
der  the  provisions  of  The  Excess  Profits 
Tax  Act. 

c-Of  which  $.340,000  is  refundable  un¬ 
der  the  provisions  of  The  Excess  Profits 
Tax  Act. 

d-Adjiisled  figure  which  provides  for 
depreciation  of  bank  premises. 


Record  Sales  For 

Unit  Farmers  Shown 

Record  sales  of  $22,032,227  are 
reported  by  the  United  Farmers’ 
Co-Operative  Company  in  Its  32nd 
year.  Net  earnings  were  $215,605 
after  taking  care  of  full  deprecia¬ 
tion  on  buildings,  plant  machinery 
and  motor  vehicles  and  also  after 
jiroviding  full  reserves  against  bad 
and  doubtful  debts.  It  was  the  best 
year  in  the  history  of  the  company. 

Out  of  net  earnings,  interest  am¬ 
ounting  to  $31,244  will  be  paid  to 
shareholders,  and  patronage  re¬ 
funds  totalling  $128,9.35  will  be 
distributed  to  affiliated  co-oper¬ 
atives  and  clubs.  In  addition,  $30.- 
000  has  been  set  aside  for  Domin¬ 
ion  Government  income  taxes. 

The  company’s  liquid  position 
stands  at  $414,988,  an  Increase  of 
$93,868  over  last  year.  The  share¬ 
holders’  equity  now  stands  at 
$867,966,  an  increase  of  $206,365 
over  last  year. 


*  ITOTAL  ASSETS  OF 
B.  of  NOVA  SCOTIA 
ATRECORD  LEVEL 


Pass  $600  Million  Mark  With 
Gain  of  $71  Million  in  Past 
Year 

PROFITS  IMPROVE 

Total  assets  in  excess  of  $6O0 
inlllion,  at  a  ne’v  high  peak  in 
history  of  the  institution  are 
shown  in  annual  financial  state¬ 
ment  of  Bank  of  Xova  Scotia  for 
fiscal  year  ende  1  October  31st. 
19  4  5.  ’I’ofal  deiiosits  and  invest¬ 
ment  holdings  .also  are  shoxvn  sub¬ 
stantially  in  excess  of  figures  at 
end  of  previous  year  and  at  new 
record  levels. 

In  view  of  fad  that  previous 
year’s  statement  covered  a  period 
of  only  10  months,  reflecting  a 
change  in  fiscal  year,  profits  for 
year  just  ended  are  not  cnmpar.3hl°. 
An  improvement  in  prtifits  is  in¬ 
dicated,  however,  x^ith  net  for 
year  tinder  review  of  $1,920,827  «vs 
compared  with  $1,445,420  for  pre¬ 
vious  10  months. 

Total  assets  of  bank,  at  $6J3.- 
517,014,  show  an  increase  during 
year  of  $71  million.  Deposits 
aggre,gate  $541,342,336,  an  in¬ 
crease  of  $68.492,8.52.  Interest- 
bearing  deposits  at  $295,003,776 
show  an  increase  of  over  $49,000.- 
000  in  the  twelve  months’  period, 
notwithstaii ding  substantial  with¬ 
drawals  made,  during  two  3’iclory 
T.oan  rampaigns.  while  deposits  of 
Dominion  and  provincial  govern¬ 
ments  at  $20,683,015  are  practical¬ 
ly  unchanged.  Demand  deposits  of 
the  public  are  up  over  $21,000,000 
at  $216.0,54,184. 

Cash,  clearings  and  balances  due 
from  other  hanks,  totalling  $119.- 
188,507.  represent  20.74%  of 
total  liabilities  to  the  public.  Total 
quick  assets,  which  include  the 
above,  together  with  Investments 
and  Call  and  Short  Loans  secured 
by  stocks  and  bonds  amount  to 
$453,054,992  and  represent  78.65  % 
of  liabilities  to  the  puhlie.  The 
latter  figure  comttares  with  75.93  % 
at  date  of  last  statement. 

Investments  up  $55,000,000 

Investment  account  now  aggre¬ 
gates  $309,803,303,  of  which 
85%  is  in  Dominion  and  provincial 
securities:  4  7.5%  is  in  Dominion 
and  provincial  securities  maturing 
within  two  years.  Investments  in¬ 
clude  $8,167,011  in  municipal 
securities,  $26,219,605  in  public 
securities  other  than  Canadian,  and 
$12,144,310  in  other  bonds,  deben¬ 
tures  and  stocks,  all  at  not  exceed¬ 
ing  market  value. 

Loans  other  than  call  loans  total 
$122,031,268,  practically  unchang¬ 
ed  since  last  statement.  Current 
loans  in  Canada  are  around  the 
same  figure  as  last  year,  while 
loans  elsewhere  than  in  Canad.i 
are  down  about  $3,000,000.  Loans 
to  provincial  and  municipal  gov¬ 
ernments  are  up  roundly  $2,000,- 
000.  Call  loans  are  up  $14,720,000. 
Acceptances  and  letters  of  credit 
outstanding  are  up  about  $3,000,- 
000.  Comparison  of  principal  fea¬ 
tures  of  balance  sheet  follows; 


Paper  Stocks 


Abitibi  Brown  Company 
Minnesota  &  Ontario 


Consolidated  Paper 
Fraser 


Latest  information  about  these  companies  con- 
uined  ia  out  buUetia — available  on  request. 


Private  vcir« 
to 

Montreal  and 
New  York 


Alilner,  R  OS5  &  Co. 

Memhert  The  Toronto  Stock  Exchange 
330  BAY  STREET  TORONTO 
Hamilton  Vancoaver 


&  Co. 


Mr.  Frederic  R.  Brebner, 
who  has  rejoined  the  firm 
of  W.  C.  Harris  &  Co.  Ltd., 
Toronto,  upon  his  discharge 
from  the  R.C.N.V.R. 

1NT.  MILLING  CO. 
NET  AT  NEW  HIGH 

Equals  $9.80  Per  Share  As  Com* 
pared  With  $8.91  For 
Preceding  Year 

Substantial  gain  in  not  earnings 
to  a  new  high,  and  a  large  addition 
to  working  capital,  is  reported  by 
Inlernaticnal  .Milling  Co.  and  sub¬ 
sidiary  companies  for  the  fiscal 
year  ended  August  31,  19  45.  Xet 
income  after  allcliarges  showed  an 
increase  of  approximately  $235,- 
0(10  from  $2,610,110  to"  *2,845,- 
501,  a  new  record  in  the  company’s 
history.  After  providing  for  divi¬ 
dends  on  preferred,  net  for  the 
latest  year  was  equal  to  $9. So  a 
share  on  common  as  compared  with 
$8.91  a  share  reported  for  the  pre¬ 
vious  year. 

Dividend  policy  continued  to  he 
conservative,  $2.25  per  share  being 
paid  out  during  the  year  on  the 
common  stock,  the  same  as  was 
paid  in  previous  year. 

The  company,  which  operates 
both  in  the  U.S.  and  Canada,  in  the 
latter  country  through  Robin  Hood 
Flour  Mills,  Limited,  made  a  sub¬ 
stantial  addition  to  its  financial 
position.  Net  working  capital 
amounted  to  $19,209,680  at  Aug¬ 
ust  31,  1945,  an  Increase  of  nearly 
$5,000,000  for  the  year.  Present 
working  capital  compares  with 
$12,453,538  three  years  ago. 

As  a  result,  of  reduction  in  in¬ 
ventory  from  $25,052,053  to  $21.- 
911,437,  notes  payable  were  cut 
from  $11,671,000  to  $5,845,000 
and  holdings  of  U.S.  Government 
obligations  increased  from  $55,000 
to  $820,000.  In  addition  the  com¬ 
pany  Iiad  cash  of  $1,501,600  at 
August  31,  1945,  as  compared  with 
cash  of  $1,490,494  a  year  earlier. 

CALGARY  POWER 
SUBSIDIARY  SOLD 

Prairie  Power  Co.  Acquired  by 
Saskatchewan  Government 
at  Price  of  $1,462,000 

Regina.  —  Announcement  Is 
made  by  J.  L.  Phelps,  Minister  of 
Resources  of  ilie  purchase  by  the 
Saskatchewan  government  of  the 
Prairie  Power  Co.  Ltd.,  at  a  cash 
price  of  $1,462,000. 

The  Prairie  Power  Company 
which  was  owned  by  the  Calgary 
Poxvor  Company,  with  headquarters 
at  Cal.gary,  operates  600  miles  of 
transmission  lines  serving  53 
towns  and  villages  in  southeastern 
Saskatchewan.  Head  office  of  the 
Prairie  Power  Company  was  at  Re¬ 
gina. 

W.  E.  Ross,  Saskatchewan  man¬ 
ager  of  the  Praiiie  Power  Co.m- 
pany,  will  join  the  .Saskatchewan 
Power  Commission  and  continue  as 
superintendent  of  the  transmission 
lines.  The  company’s  25  employees 
will  be  retained  in  their  jobs  by 
the  power  coinniission. 

Negotiations  for  the  purchase  of 
the  private  comp.nny  by  the  gov¬ 
ernment  have  heen  carried  on  dur¬ 
ing  the  last  nine  months.  Begin¬ 
ning  December  1.  its  operation  will 
be  taken  over  by  the  power  com¬ 
mission. 

The  Saskatchewan  government’s  1 
purchase  of  the  Prairie  Power 
Company  is  in  line  with  Its  an¬ 
nounced  policy  of  expanding  the 
power  commission  under  the  direc¬ 
tion  of  H.  F.  Berry,  commissioner. 

SEE  BIG^Mm 
BUILDING  HERE 

Standard  and  Poor’s  Estimates 
Construction  Backlog  of 
^2,800  Million  in  Canada 

New  York.  —  The  low-level  of 
building  activity,  in  recent  years 
except  in  industrial  construction 
end  temporary  war  housing,  cre¬ 
ated  an  accumulated  demand  for 
pernianeiit  housing  in  Cajiada, 
Standard  &  Poor’s  Corporation 
says.  Tills  l)acklo,g'  is  estimated  st 
more,  than  .$2,800  million;  hence, 
the  construction  industry- jp  Can¬ 
ada  will  be  an  important  factor  In 
the  country’s  peacetime  economy. 

With  war  building  completed, 
the  total  value  of  construction  In 
1944,  according  to  tiie  preliminary 
report  of  the  Dominion  Bureau  of 
Statistics,  amounted  to  $309  mil¬ 
lion,  or  29  per  cent  less  than  in 
194:!.  Const  niii  ion  contracts 
awarded  in  tlie  first  seven  months 
of  tills  year  increased  only  nominal¬ 
ly  over  a  year  earlier.  However, 
with  the  easin.g  of  restrictions, 
full-year  awards  are  expected  to 
equal  tlie  $292  iMillion  of  194  4. 

The  long-term  farnlngs  outlook 
for  leading  Canadian  steel  makers 
is  promising.  As  ever,  the  industry 
will  probably  lie  characlerizcd  by 


DOMINION  BANK 
REPORT  REVEALS 
STRONG  POSITION 


Liquid  Ratio  80  per  cent  and! 
Cash  Ratio  20  per  cent— 
Assets  at  Peak 

PROFITS  INCREASED 

Total  assets  at  a  tte-w  high 
record,  in  excess  of  $300  million; 
a  strong  liquid  position;  and  sub¬ 
stantially  increased  deposits  are 
prominent  features  of  finaneijrt 
■Statement  of  The  Dominioir  Bank 
for  fiscal  year  ended  October  3 let. 
194.5,  made  public  this  week. 

Tn  keeping  with  general  trend  in 
bank  operation.s  current  year, 
profits  reveal  a  satisfactory  im¬ 
provement  over  those  for  preceding 
fi.scal  period. 

After  making  provision  for  Do¬ 
minion  government  taxes  of  $842.- 
970  —  of  which  $84,604  is  refund¬ 
able,  net  profits  for  the  year  under 
review  amounted  to  $1,080,383.  as 
romiiared  with  $925,974  for  the 
12  months  ended  October  31st, 
1944,  From  the  profits  $560,000 
was  provided  for  dividends,  a  con¬ 
tribution  of  $234,000  was  made  to 
the  Officers’  Pension  Fund,  $193.- 
142  written  off  Bank  Premises  and 
$93,241  was  added  to  Profit  and 
Loss  A'ccoiint.  which  now  stands  at 
$1,1  64,966. 

Capital  at  $7,000,000  and  reserve 
at  $7,000,000  remain  unchanged. 

Total  deposits  of  $274,702,000 
as  compared  with  $247,839,000  at 
end  of  preceding  year,  show  a 
notable  increase  of  $26,862,000. 
Deposits  by  the  public,  not  bearing 
interest  at  $107,336,000  increased 
$7,223,000.  Intere.«t  hearing  de¬ 
posits  of  $156,497,000  Increased 
$22,255,000.  while  balances  carried 
by  the  Dominion  and  provincial 
governments  arc  down  $2,617,000. 

Ll(|ui(l  Katio  AO  P.C. 

Casli  assets  total  $56,035,000  and 
are  approximately  20%  of  the 
bank’s  liabilities  to  the  public  and 
immediately  available  assets  of 
$227,07  6,000  represent  over  80% 
of  the  liabilities  to  the  public. 

The  hank’s  investment  securities 
iotaliing  $163,677,000.  the  largest 

violent  fluctuations  in  earnings, 
depending  esseiilially  on  sales  vol¬ 
ume.  Despite  price  ceilings  and 
heavy  tax  incre.ises.  the  industry 
prospered  duriii.g  the  war.  The 
large  wartime  expansion  in  capac¬ 
ity  poses  competitive  problems  for 
the  long  term,  hut  the  outlook  for 
near-by  years  is  brightened  by  the 
substantial  deferred  demand  for 
“peace  steel,”  and  the  prospect  for 
higher  prices,  and  substantially 
lower  tax  rates. 


to  neglect  your  obvious 
duty 

‘To  put  off  makins  your  Will  until  the 
hand  of  death  is  (jpon  you  evinces  either 
cowardice  or  a  shameful  neslccl  of 
your  temporal  concerns.” 

—LORD  ST.  LEONAHOS 

Give  this  (natter  your  attention  today  (to¬ 
morrow  may  be  too  late)  and  appoint  Montreel 
Trust  Company  your  executor. 

'0(/E  would  welcome  the  opportunity  to 
assist  you  in  safeguarding  your  assets  and  in 
the  planning  of  your  will. 

^PAID-UP  CAPITAL  AND  RESERVE  $5,000,000^ 


tXECUTORS  AND  TRUSTEES 


•511  PLACE  D'ARMES,  MaMTREAL 

F.  G.  DONALDSON,  President 
MORRIS  W.  WILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C,  Vice-President 
O.  B.  THORNTON,  General  Manaser 


in  the-  history  of  (Itp  institution, 
are  up  over  $20,000,000  from  a 
year  ago.  They  consist  of  $157.- 
757.000  in  Dominion  and  provincial 
government  obligations  and  in  ad¬ 
dition  a  .sin.qll  amount  of  other  high 
grade  holdings. 

Commercial  loans  and  discounts 
in  Canada  ag.giegal ing  .?65, 421.000 
show  little  change.  Call  and  short 
loans  in  Canada  and  elsewhere  are 
up  $2,568,000  and  now  stand  at 
$7,295,000. 

The  bank's  circulation  —  $994,- 
000,  shows  a  further  decrease  of 
some  $468,000. 

Letter.s  of  credit,  acceptances, 
etc.,  sub.stantially  increased  by 


$1,569,000  as  compared  to  a  year 
ago  and  now  total  $7,719,000. 

flank  premises  now  stands  at 
$4,552,000,  som  of  $193,142  hav¬ 
ing  been  written  off  during  the 
!  yea  r. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approitan  and  Valuotora 

Ettatea  Monofod 

CALGARY  CANADA 


THE  CANADIAN  BANK  OF  COMMERCE 

HEAD  OFFICE  •  TORONTO 


STATEMENT  AS  AT  31st  OCTOBER,  1945 

ASSETS 


Cash  on  hand  and  due  from  Banks  and  Bankers . $ 

Notes  of  and  Cheques  on  other  Banks . 

Government  and  other  Public  Securities . \  Not  •xceoding  I 

Other  Bonds  and  Stocks . I  "'"*"'  "‘“'i 

CaU  and  Short  Loans  Tolua  to  covor  ) . 

Total  Quick  Assets  . $1 

Loans  and  Discounts  (AllariuII  proTtalon  tor  bad  and  doubtful  debts) . 

Acceptances  and  Letters  of  Credit  for  Customers  (s«e  b»iow)  . 

Bank  Premises . 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government 

M  K  1  /including  r^iundobU  portion  of  Dominion  Govornment  taxei\ 

utner  Assets  ^  amounung  to  $261,361.42  /  •  •  • _ 

Total  Assets. . .  .$1 


162,794,915.91 

36,251,999.71 

763,533,176.98 

21,003,156.19 

38,891,353.50 

,022,474,602.29 

217,998,088.57 

23,520,156.37 

15,528,572.66 

350,000.00 

4,449,364.51 

,284,320,784.40 


LIABILITIES 

Notes  in  Circulation . . $  5,592,428.85 

.Deposits .  1,202,981,315.74 

Acceptances  and  Letters  of  Credit  (s»«  abov.) .  23,520,156.37 

Total  Liabilities  to  the  Public. . .  .$1,232,093,900.96 

Capital  Paid  Up .  30,000,000.00 

Reserve  Fund .  20,000,000.00 

Dividends  declared  and  unpaid .  468,541.21 

Balance  of  Profit  as  per  Profit  and  Loss  Account . . 1,758,342.23 

Total  Liabilities. . .  $1,284,320,784.40 


PROFIT  AND  LOSS  ACCOUNT 

Year  Ended  31st  October,  1945 

Proiita  for  the  yaot  ended  31st  October,  1945,  before  Dominion 
Government  taxes  but  after  appropriations  to  Contingent 
accounts,  out  of  which  full  provision  hos  been  mode  for  bad 
ond  doubtful  debts,  and  contributions  to  the  Staff  Pension  Fund 


$4,461,062.30 


Provision  for  Dominion  Government  taxes .  $1,531,537.49 

(of  which  $70,100.00  is  refundable  under  the  provisions  of 
The  Excess  Profits  Tox  Act) 

Depreciation  on  Bank  Premises .  733,998.79  2,265,536.28 

Net  Profits  after  the  foregoing  deductions .  $2,195,526.02 

Dividends . . . .  1,800,000.00 

Amount  carried  forward .  $  395,526.02 

Balance  Profit  and  Loss  Account  31st  October,  1944 .  1,362,816.21 

Balance  Profit  and  Loss  Account  31st  October,  1945 . . .  $1,758,343.33 


A.  E.  ARSCOTT 

President 


S.  M.  WEDD 

General  Manater 
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m  M  Through  virulent  attacks  made  upon  it  in  the  past 

Sllt^  WtHSUftm  ClMf 8  very  largely  content 

JJI  allow  Its  achievements  to  act  as  rebuttal.  Doubts 

ESTABLISBEP  1912  regarding  the  etticacy  ot  this  policy  have  been  ex- 

Pubiished  Every  Friday  at  282  Notre  Dame  St.  West.  Montreal,  pressed  I'rom  time  to  time,  but  eveuts  apparently  are 


Saving  MiUions  of  Money  ||25  years  ago 


From  the  FlJet  of  The  Financial  Timet 


by  The  Montreal  Financial  Tlmee  Publtahlns  Company,  m-Q.-jiuj  correct. 
Llm'ted  ^ 


By  K.  COURLANDER 

ns  Company,  proving  it  correct.  United  Kingdom  Information  Service  Assets  of  the  Bank  of  Montreal 

_ _  '  now  stand  at  $560,130,812,  up 

- -  A  ••  •  %  ONE  DAT  fifty  years  ago.  Sir  175 — this  has  been  further  da-  wealth  and  the  U.S. A.,  and  has  had  from  $615,304,809  at  the  end  of 

Publisher  Why  Not  Compulsory  Arbitration?  John  VVolfe-Barry,  famous  British  creased.  Correspondingly,  the  B.S.  li.alson  contacts  with  similar  or-  the  previous  year.  Net  profits  for 
WITH  a  ripartinrk  in  thp  relations  between  General  civil  engineer  of  the  nineteenth-  I.  found  at  the  request  of  the  col-  ganisations  in  Turkey  and  Argen-  the  year  amounted  to  $4,033,996, 
ind  Moneger  ^  deadlock  m  the  relations  between  General  ^  ^.ruteu  to  llery  Industry  that  there  were  over  tlna.  compared  with  $3,314,227  a  yegr 

Motors  and  its  employees,  the  prospect  of  a  much  London  “Times”  which  Inter-  3,000  types  and  sizes  of  colliery  During  World  War  II,  conferen-  ago. 

New*  Editoi  ajore  far-reaching  strike  in  the  steel  trades,  trouble  ested  him.  Its  writer  was  Mr.  H.  J.  tub  wheels  In  use  in  British  mines,  ces  were  held  '^ith  American  and  Plans  have  been  made  by  the 

- -  ueiidiUK  with  John  L.  Lewis’  miners,  and  the  Truman  Skelton,  engineer  and  steel  mer-  and  these  were  reduced  to  25.  Canadian  standardisation  assoc  a-  vVabasso  Cottons  Company  for  the 

30  a  year:  n«.  chant,  who  having  collected  infor-  The  B.S.I.  affairs  are  governed  tlons  to  discuss  screw  thread  >.-ob-  enlargement  of  Its  mills  at  Three 


R;  EMMET  COX 
J.  W.  TYSON  . 


W.  YOUNG 


Why  Not  Compulsory  Arbitration? 


•  a  •  •  Edifer  and  Monoger 


eoruv  eia  mnnlhc  Forplcm  .iiheprintinns  Siv  00  Hy  WUICU  seems  10  aemanu  some  more  uBicimiucvA  or  inese  sections  because  engineer.^  yminn-nL  m  .puuc-  --  - -  -  ------  -  .  .  .U  JI»  inaBuniery  la,,.,:,  VP.B 

,o,  ■  ,ud  a.  taaa  a.s  aad^Or.a.huja™  LrtlJVnXatHafLr'.rAlioe.t!  BrS  J  t 

ADVERTISING  Rate  Cards  on  application  at  all  our  been  displayed.  And  the  situation  in  Canada  is  much  writer  stated.  In-  tlon  of  British  Chambers  of  Com-  can  screw  thread  stpdards.  In  - 

offices  or  from  any  responsible  Advertising  Agency,  the  same,  on  a  relative  scale.  volvcd  unnecessary  cost  and  delay  merce.  The  work  is  divided  main-  *•  Stan-  Earnings  for  the  current  year 

CART  F  AnnRF-?-?-  "Fint'mes-  W  U  Code  President  Truman,  who  has  so  far  shown  a  con-  in  production.  l.v  Into  engineering,  chemical,  build-  dards  co-Ord^  Committee  of  Canadian  Steamships,  Ltd..  wIP 

CABLE  ADDRESS.  Fint.mes  .  W.  U.  Co  .  -iiiatn,...  inclhiatiou  has  more  recently  indicated  that  Although  In  the  eighteenth-cen-  ing.  textile  and  miscellaneous  dl-  was  naugurat.d  as  a  temporary  total  In  the  neighbourhood  of  $4,- 

HEAD  OFFICE,  Montreal.  LAncaster  2136¥_AU  De-  cUiatoi>  incliuatiou,  has  more  recently  inciicaiea  inai  Interests  of  pro-  wartime  measure,  hut  it  is  hoped  tOO.OOO,  compared  with  net  earn- 

partments.  the  public  interest  deman<i3  that  something  be  done  standardised  products,  such  ducer  and  consumer  are  acutely  this  committee  will  prepare  j^gs  for  the  year  1919  of  $4,580,- 

TORONTO:  Edward  C.  ErtI,  Ontario  Representative,  to  settle  these  disputes  without  disrupting  the  out-  as  Fournier  le  Jeune's  standard  studied.  During  the  current  year,  the  way  for  greater  international  Tourist  and  other 


Earnings  for  the  current  year 
of  Canadian  Steamships,  Ltd.,  wir 


Business  and  Editorial  offices:  24  King  Street,  flow  of  needed  goods  and  product^.  The  standard  of  printing  type,  the  possibilities  of  industry  committees  are  func-  co-opeiauon. 


West.  Telephone:  EL.  7204.  living  cannot  oe  maintameo  u  me  mmss  iu.b  „^d  ,iot‘ been 'recognised.'  and  the  When  World  War  II  came.  B.S.  The  Directorate  of  Post-War  1920  net  profit  represe'nre  eaVn^ 

LONDON,  ENG.:  95  Bisliopsgate,  E.C.  2,  Davies  &  Co.,  sent  that  standard  are  not  available.  Higher  wages  Skelton’s  letter  was  L  was  prepared  to  co-operate  with  Building  of  Britain’s  Ministry  of  ings  of  approximately  12.5  per 


living  cannot  be  maintained  if  the  things  that  repre 


.  wider  application  of  the  method  tloning. 


receipts  for  the  1920  season  were 
at  the  heaviest  on  record.  The 


Representative*. 

Devoted  to  the  interests  o/  the  investing  publii 
in  the  belief  that  the  confidence  of  capital  is  essen 
tial  to  the  stabilitg  of  finance,  the  prosperity  of  in 
dustry  and  the  development  of  our  resources. 

MONTREAL,  FRIDAY,  NOVL’MBER  30,  1945 


mean  little  if  prices  rise  even  faster  because  of  short-  to  make  British  engineers  and  In-  Government  departments  and  by  Works  set  np  a  Standards  Commit-  cent, 
h,.  ct,.Hboc  .A-  hv  fnr.  shnri  hoiirs;  con-  dustiialists  eventually  "standardl-  1944.  277  emergency  standards  tee  in  wartime  to  study  the  appll- 


-  azes  created  bv  strikes  or  by  too  short  hours;  con-  dustiialists  eventually  ".standardl-  1944.  277  emergency  standards  tee  in  wartime  to  study  the  appll-  - 

«  at  the  investina  vublic  .  a  '  i  if  nmfit  is  sation-mlnded”.  Two  years  later,  and  145  amendments  to  ordinary  cation  of  standard  specification*  It  is  doubtful  If  ever  before  the 

10/  the  inves  ing  puoiic  pn^es  also  throttle  production  if  profit  is  physical  Labora-  standards  had  been  Issued.  Con-  in  building  and  in  this  respect  local  list  presented  such  oppor- 

aence  of  capital  is  essen-  eliminated.  And  those  who  are  not  in  a  position  to  ^gJ.y  provided  a  fully  qualified  sultations  had  taken  place  previ-  much  work  has  been  undertaken  tunities  for  investors  to  make  a 

nee,  the  prosperity  of  in-  (jemand  or  earn  larger  incomes  are  placed  at  a  serious  body,  responsible  for  maintaining  ousl.v  with  Britain's  Home  Officer  by  the  B.S.I.  A  significant  dev'el-  high  return  as  it  does  at  the  pre- 

ut  of  our  resources.  disadvantaee  standards  of  measurement  and  for  Air  Raids  Precaution  Division  and  opment  has  been  the  establishment  sent  time.  Taken  at  recent  prices 

- - - .  A  „f  BO  testing  measuring  Instruments,  when  paraphernalia  for  Civil  De-  of  the  Codes  of  Practice  Committee  some  of  the  stocks  in  the  list  work 

NOVE'AIBER  30  1945  ®  ^  ^  ^  ^  *4  Sir  John’s  instigation,  the  fence  was  distributed  nationally,  for  civil  engineering,  public  works,  out  as  follows:  Asbestos,  price  88 

‘  *  ’  curity.  and  even  some  talk  about  company  security,  British  Institution  of  Civil  Engl-  68  specifications  were  issued,  rang-  building  and  constructional  work.  — dividend  6%  and  2% _ return 

there  is  an  increasing  realization  that  there  is  such  a  neers  studied  the  subject  with  ing  from  blackout  material  to  those  and  the  coraminee  established  for  9.09;  Asbestos  pfd..  90 — 7%7.77; 


Ut  Company  Security?  thing  as  community  security,  and  community  security  other  engineering  associations,  and  for  the  construction  of  shelters  and  this  by  Government  departments  Can.  Cottons.  77— 8 %— 10.38; 

^  ^  "  J  .  .  A  ,1.  J  #  .Jo  I.JIOO.  ft  1901,  an  Engineering  Standards  stirrup-pumps.  links  together  the  principal  pro-  Dom.  Bridge.  75 — 8% —  10.66; 

:nions  do  not  seem  to  have  it  all  is  being  menaced  by  the  present  methods  ot  aeciaing  committee  was  formed.  Valu.ible  work  was  undertaken  fessional  engineering  Institutions.  Dom.  Glass.  53 — 4% 6.89;  Dom. 

hough  the  accepted  practice  is  still  labor-management  disputes.  One  evidence  of  this  is  if  H-  in  wartime  packaging  to  save  ma-  the  B.S.I.  and  the  Building  Indus-  Steel,  47 — 6% — 12.7.5;  Dom’.  Steel' 

TP  This  oractice  is  to  demand  and  the  suggestion  of  compulsory  arbitration  before  a  This  Committee  has  developed  terial  and  a  schedule,  made  man-  tries  National  Council.  Codes  of  pfd.,  63 — 6% — 9.52;  Shawinlgan, 

A  ,.J  A  A  •  AU  -locf  Btriko  IB  raiipH  nr  a  lockout  declared  That  is  the  t’’®  British  Standards  Institu-  datory  by  statutory  order,  was  is-  Practice  (statements  of  methods  by  102— 7%— 6.86;  Breweries.  55— 
greement.  said  to  contain  the  last  strike  is  called  or  a  lockout  declared.  That  is  tne  ^  membership  of  4,200  sued  by  the  B.S.I.  in  July  1942,  which  materials  can  best  be  used  4%— 7.27;  Steal  of  Can.,  60— 

s,”  sign  the  agreement  and  keep  it  method  which  has  been  employed  in  Australia,  and  all  nncluding  trade  association*  and  resulting  in  enormous  economics,  to  perform  certain  required  func-  7*% — tl.iifi:  and  Steel  of  Can. 


new  agreement,  yea 


r  after  year  until  they  might  as!  process  requires  that  all  the  essential  facts  In  regard  1.325  liritigli  Standards. 


in  the  following  year  by  the  Anglo-  in  building  work. 


.•ell  own  the  plants  for  all  the  difference  it  makes.  to  matters  in  dispute  be  brought  out  in  public  before 
The  various  strikes  now  going  on,  or  being  voted  a  competent  tribunal. 


Gradually  Britain's  industrialists  American  Packaging  Committee  to  As  Britain’s  building  programme 
saw  the  advantages  of  standardisa-  Britain's  Ministry  of  Production  is  of  paramount  national  import- 
tion  vvhich  has  been  defined  as  “the  for  a  comprehensive  treatise  deal-  ance.  the  Influence  of  the  B  S  I.  in  I 


upon  are  all  along  this  pattern.  There  is  only  one  At  AVashington  and  at  Ottawa  there  has  been  ob-  preparation  and  application  of  de-  with  wartime  packaging  for  ecoaomising  materials  and  Increas- 
Imnf>rfarit  Hiffprence  Management  is  beginning  to  vious  reluctance  to  go  so  far  as  legislation  providing  finite  specifications  which  are  Government  departments.  F  o  r  ing  production  capacity  cannot  be 
important  difference.  Management  is  oeginning  to  „  vi„f  mmm.mifv  Iniprest  Is  compulsorily  enforced  or  many  years  the  B.S.I.  has  had  close  under-estimated;  standardization 

find  its  tongue  and  is  beginning  to  make  sense  in  its  compulsory  arbitration.  But  community  inte  est  is  adopted  in  connection  contacts  with  national  standardisa-  will  save  Britain  millions  of  pounds 


SCRAP  B<X)K 


For  the  Record 


approach  to  the  problem.  being  involved  in  current  and  pending  strikes  to  an  production  or  manufacture  or  t^on  bodies  in  the  British  Common- I  in  the  course  of  the  next  few  years 

First  there  wa®  Ford  at  Detroit,  where  the  Union  extent  that  public  opinion  is  calling  on  elected  repre-  with  the  sale  or  marketin.g  of  raw  ■  '  ■  '  . . —  '  ■  .  -  _ 

already  enjoys  iU  special  brand  of  security.  Ford  sentatives  for  determined  action.  Of  course,  com-  materials  natural  products  and  C  m  X D  I  A  f  IT D  T  T  K>I 

said  that  before  he  goes  around  negotiating  new  fa-  pulaory  arbitration  might  not  be  a  complete  guaran-  are  two  kinds  of  standar-  ^  ^  ^  ^  ^  ^  k*  f*  \-/  IX  U  IVl 

rors  to  the  boys  of  Frankenstein,  he  would  like  to  *6®  against  strikes  or  lockouts,  but  when  an  award  jiaation,  functional  and  dimension-  ■  ■  ■  ■  ■  — -  ■■  ---  - 

negotiate  a  bit  ot  company  security  for  a  change.  He  had  been  made  by  competent  authority  based  on  all  al.  Functional  standardisation  cov-  jhe  Uncomplaining  British  I  diluvian  animaic.  Not  a  single  on. 
has  heard  so  much  of  union  security  and  job  security  the  facts  brought  out  in  public  we  question  whether  , f f . .!?5 '  Tn  this  nronrt  nation  that  i«  in  has  been  reported;  and  even  wher 


living  standards  that  he  many  labor  leaders  would  care  to  call  strikes  or  that  °ndards  ^ea^ng^^Tt^’ ' 


and  security  of  war-time  living  standards  that  he  many  lanor  leaaers  wouia  care  lo  can  siriKes  o 
feels  it  only  proper  to  talk  about  security  for  the  many  employers  would  defy  an  award  so  made, 
party  that  makes  all  this  possible  in  the  first  place. 

the  company.  That  set  some  people  back  on  their  Hydro  Powcr  Can  Cosf  ToO  Much 

heels  for  the  time  being.  jHipular  misconceptions  about  t 

Then  came  Boat-Builder  Higgins  In  New  Orleans,  ,  .  .u  a  u  ia  i  -  -a..aj 


The  Uncomplaining  British 
e —  In  this  proud  nation  that  is  In- 

fit-  nately  opposed  to  government  re- 


ness  for  purpose.”  Dimensional  ^frictions,  there  is  no  peevish 
standardisation  covers  speclflca-  complaint.  It  is  part  of  the  after- 
tion  dealing  with  exact  size,  such  math  of  a  war  in  which  blood  apd 
.as  the  standardisation  of  screws  treasure  was  spent  regardlMs. 
and  bolts.  People  with  useless  money  in  the 


;h  common- 1  in  the  course  of  the  next  few  years,  cr Jek!  ‘x.Yl.'^N'eVs'carrL^^^brn^^ 
■ - - -  ner  headline:  BIG  WORLD  WAR 

C’nfT/^DIAT  ir/^DTT\yi  ”  however,  was 

Hi  LJ  I  I  W  Jtx  1  r\  L*  r  ^  lx  U  IVl  one  paragraph  long;  “The 

biggest  war  in  history  came  to  an 
■  end  yesterday  when  the  Japanese 

g  British  diluvian  animalu.  Not  a  single  one  sued  for  peace.  The  President  an- 
that  Ib  In.  been  reported;  and  even  when  nounced  the  news  at  seven  o’clock. 
A  _  '  one  has  been  hinted  at  some  realist  '  ®tt  have  undoubtedly  heard  all 
,  B  has  gone  out  and  caught  it  and  the  details  over  the  radio.” — PM. 
.  ..J’  destroyed  the  Illusion.  —  Halifax  - 


ail.  At  Home  Anj'vvhere 

•  A  .  ~  ~  An  Irishman  from  our  little 

Majority  Kules  town  In  upstate  New  York  once 

Of  the  total  popular  vote  of  275,-  .spent  a  glorious  two-weeks  vaca- 


heels  for  the  time  being.  oonular  mlsconcentions  about  hydro-  useless  money  in  the  town  in  upstate  New  lork  once 

Then  came  Boat-Builder  Higgins  In  New  Orleans,  u  a_j  «  Before  World  IVar  11  standard-  banks  are  not  too  proud  to  receive  Of  the  total  popular  vote  of  275,-  .spent  a  glorious  two-weeks  vaca- 

Trbnsn  PTifprnrise  has  made  ii  nossible  for  the  United  power  is  that,  because  it  is  generated  from  jg^tlon  In  Britain,  with  certain  ex-  a  used  garment  or  a  few  pounds  of  *91  recorded  by  The  Halifax  Her-  tion  in  New'  York  City.  When  he 

,  a  natural  source,  It  costs  nothing — that  it  i*  as  free  ceptiens,  was  completely  voluntary;  4®od  dainties.  It  is  part  of  the  price  aid,  the  Liberals  received  145,646,  went  home  he  held  his  chlldxen 

States  to  have  a  lot  of  boats  and  for  New  Orleans  a  sunshine _ with  only  service  charges  to  be  added,  where  it  was  enforced  bv  the  Gov-  of  freedom,  and  they  pay  without  or  63  per  cent,  the  Progressive  spellbound  with  tales  of  the  great 

lot  of  prosperity,  previously  unheard  of  in  the  gentle  „„n.,ipr  miscnnrpnHnn  hut  In  a  ernment  it  was  adopted  chiefly  to  camplalnt.— Vancouver  Province.  Con.servatives  polled  94.383  votes  town. 

south.  When  he  found  himself  bewildered  by  the  And  not  only  is  it  a  popular  misconception,  but,  in  a  .maintain  units  of  measurement,  to  -  or  34  per  cent,  while  the  C.C.F.  “Why.  Father.”  said  one.  “I 

continuous  nagging  (or  more  this  and  more  that,  be  number  of  respects  it  is  a  dangerous  one.  particularly  prevent  frauds,  espcrlally  fn  the  More  Needed  Than  Ever  candldatea  attracted  35.233  eup-  (hould  think  you'd  have  been 
.imply  announced  10  the  strikers  that  lUe,  need  not  1<  Played  uPon  by  «onomlc  eap.rlmemer,  aoci.ll.t  saj,  (oodsMts.  and  to  .««r.  I,  ha,  been  ..Id  that  th.  Intro-  P*' the  total  “"JJ/boi  e*ould°’'l' be  lost  ”  he 

come  back.  He  was  out  of  business  as  far  as  New  Or-  Propasan  is  s  or  po  i  ca  oppor  un  s  s.  may  e  to  the  activities  of  the  There  is  something  radically  demanded,  “when  I  didn’t  care 

losariB  TL-t.B  rririrAruPfi  All  rtisrussinTi  amotiz  the  Union  too  late  to  change  the  tune  when  the  tax-paying  public  wneineerlnir  sianHardB  rnmmUfee  Changed  the  whole  aspect  Of  Inter-  .,^-01,*  with  a  svstem  wherebv  a  where  the  hell  I  was’”  —  The 


.4nd  not  only  is  it  a  popular  misconception,  but,  in  a 


•  A  At..  J  .3-  a  3.  number  of  respect*  it  is  a  dangerous  one,  particularly  frauriB  £.ci3nr>ipnv  in  iho 

continuous  nagging  for  more  this  and  more  that,  he  prevent  rrauas.  especially  in  tne 

,  ,  A..iirQ,.cs  AViQf  113033  nooii  n o f  played  upon  by  economic  experimenters,  socialist  sale  of  foodstuffs,  and  to  secure 


More  Needed  Than  Ever 
It  has  been  said  that  the  intro¬ 
duction  of  the  atomic  bomb  has 


simply  announced  to  the  strikers  that  they  need  not  ,  ....  ,  .  1  .  L  w  B.fofn  nf  iif-  It  has  been  said  that  the  intro-  --And  how  could  I  be 

come  back.  He  was  out  of  business  as  far  as  New  Or-  Propa^an  is  s  or  po  1  ca  oppor  un  s  s.  may  e  to  the  activities  of  the  There  is  something  radically  demanded,  “when  I  dit 

lean,  waa  concerned.  All  dlscuaalon  among  tbo  Union  'P”  !«»  to  change  the  tune  when  the  tax-paying  public  Committee.  ‘/JI.T,™*  •  ayetem  whereby  a  where  the  bell  I  was'” 

leaders  meantime  concerning  tbelr  plant  att.lm  Just  “”■<  <“1  t>..l  they  ?b““°  ib,  "  .,  '.'‘ta  that  5."  ’“•'.'’'"f  J"*,”'  ‘‘l 

.  ,  ,  ...  -wimAoa  tiave  to  pay  for  the  whistle  that  has  been  played  for  sented  about  80  per  cent,  of  total  gr,-..-.-  ..  „„A„„aJ„*  *1.  »  popular  vote  has  been  deprived  of  ,  .  - 

dealt  with  jobs  which  no  more  existed.  _  ^  bhh.i,  Jwii.  a  ox  that  a  *  .he  iptri..  A  On  rk  Detnonstr; 


too  late  to  change  the  tune  when  the  tax-paying  public  to  the  activiUee  of  the  djanged  the  whole  aspect  of  Inter- 


lana  iiiai  s  pidcuuaiiy  wxxu  luau  in  1911  Standard  tram  rails  repre-  'i;  'b'  V».t.V  Party  receiving  3  4  per  cent  of  the 

have  to  pay  for  the  whistle  that  has  been  played  for  sented  about  80  per  cent,  of  total  Francisco  is  outmoded  ajid  that  a  vote  has  been  deprived  of 


A  Quick  Demonstration 
This  younger  generation  of  our* 


neaii  wun  jons  wuito  uo  uxutb,  eAtotBu.  outnut.  while  in  1914.  95  *7*''  j  ®  representative  In  the  legis-  A  Quick  Demonstration 

tbc  head  ot  tba  Kautman  Rubbar  company  1.  ^  cop.a.tlo.  ««  ”'  ««.ss.,y  tor  world  panel  ■fbw  sflTrL,  ’’or'v.'Ji  *«»•'•*>»»  «'  P-" 

Kitclisncr  coni6s  out  fln<i  ill^it6s  tli©  union  to  t)uy  liim  n  •  .#  *.*.  th©  lRr^©st  rollings  mills  in  th©  Ln-  rmtiM  iriii  fho  iTnitoH  VafiAT**  fcroup  drftwins  53  per  cent,  or  very  n^enty  sttiArt  Tak©  the  bov  irho 

out  and  run  its  own  affairs.  He  says  he  positively  ob-  with  the  Petitcodlac  project,  as  it  was  called,  for  the  Kingdom  were  produced  ac-  JaniaUon  over  one-half,  elects  28  aske'rils  fSr  how 

Jects  to  staying  in  business  when  losses  are  Inevit-  development  of  cheap  power  by  harnessing  the  tides  cording  to  this  Committee's  sped-  session" Ue  trlth 'Ss  'thll  ^rhV same  Um%"‘f Sled  *''*'*•. 

, ,  J  u  IA  •  I  mc  1  a,  Ac  icbo  of  Bsv  of  Fundy.  Kof  years  there  had  been  much  flcations.  ^  j  atomic  power  has  made  ®  "  PeUf'e®*  group  Aiaerlca  quarreled  with  England 

able  and  when  It  is  cheaper  and  less  trouble  to  close  -  After  World  War  1.  enterprise  In  ?!  u*  a  very  small  percentage  of  the  ^^a-" 


hopeful  talk  about  the  great  benefits  in  the  formL,— tZrvd;%TedV  Two^^beJs:- 
nf  rf'hpfl'n  nnwpr  for  indiiRf-Tial  rfftvplonment  in  theliooi  av-  a  ai _ _  laflispenfiaDi©  to  mankind  than  Calgary  Herald. 


plant*  down.  Now,  if  such  a  development  should  ever  |  ^  *  ‘  this  direction  was  extended  and  In 

take  place,  we  mav  be  sure  that  the  union  would  I  ®heap  power  for  industrial  development  In  the  1931.  known  for  the  first  time  as 
either  ask  the  taxpayers  to  subsidize  their  losses  or  Maritlmes  through  this  undertaking.  Now  has  come  the  British  Standards^^^^^^^^^ 
else  It  would  pay  the  workers  off  in  hot  water  hot-  «;  A"’’”  ^7'  e?  itZs  /eco^ 

ties.  But  the  problematical  outcome  of  such  develop-!  P®°y’  Government  as 'the  sole  organisa- 

ment  does  not  matter  here. 


ever. — Victoria  Colonist. 


asked  his  father  how  wars  started. 

“Well,”  said  Dad.  "supposa 
America  quarreled  with  England 
and — ’’ 

“But,”  interrupted  th#  mother, 
"America  must  never  quarrel  with 
England.” 

“I  know,”  said  th#  father,  “hut 


Neelected?  *  Canadas  Flag  "I  know,”  said  th#  father,  “hut 

®  '  The  Red  Ensign,  when  adopted,  I  am  only  taking  a  hypothetical 

From  Pottstown,  Pennsylvania,  could  well  have  one  major  modifi-  Instance.” 


states  flatly  that,  while  it  is  physically  possible  toLi,,n  for  e.stablishing  standards  that  comes  a  report  that  residents  have  cation.  That  is  the  substitution  of  “'You  are  misleading  the  child,” 


What  matters  now  is  that  business  has  finally  ‘develop  a  volume  of  electricity  by  damming  and  re-  had  a  national  a-iipllcation.  British  been  warned  to  keep  away  from  a  a  large  maple  leaf,  possibly  with  protested  the  mother. 
.  ,  .  .  ,  .  ,  Au  A  A3  leasing  the  Fundy  tides.  4t  is  not  feasible  financially,  industrialists  found  that  the  eco-  nearby  hill  as  the  authorities  con-  a  beaver,  for  the  present  com-  “No,  I  am  not,” 

i9«H  its  tnniriio  an/l  i«  m  a  iri  n  "S’  it  IrnntrTi  tnar  rnerp  0  v  _ j  _ t _ ^ _  _a  _  .  .  ...  -  ..  ....  .  - 


found  its  tongue,  and  is  making  it  known  that  there 
are  limits. beyond  which  it  can  not  go.  a5.s  far  as  the 


nomles  and  advantages  of  stan-  centrate  on  tracking  down  a  “mys-  plicated  coat-of-arms  on  the  fly.  father. 


shouted  th# 


The  Acres  report  indicates  that  the  capital  cost  per  cemiaue  on  iracKing  aown  a  mys-  pucacea  coai-oi-arms 

dardlsatlon  benefited  both  produc-  terious  animal  .  It  is  variously  The  present  coat-of 


“Never  mind,  Dad,”  put  in  the 


rest  of  the  country  is  concerned  the  fact  should  not  i’®*'®®  P®'"’®’’  ^'ould  be  much  too  high  for  practical  gp  and  consumer;  standardisation  described  as  a  panther,  a  puma,  well  be  eliminated  on  the  grounds  boy.  "I  think  I  know  how  wars 


be  overlooked  that  the  C.I.O.  unions,  affiliated  with 
the  C.C.F.,  are  less  interested  in  owning  plants  and 
doing  the  workers  a  favor  than  in  proving  and  mak- 


purposes;  on  a  kilowatt  hour  basis  this  cost  would  led  to  substantial  reductions  fn  a  bear,  chow  dog,  black  fox  and  of  being  too  difficult  of  repro-  .'start.” — 'Volta  Review, 
be  5  47  cents.  On  the  other  hand,  because  of  con-  capital  and  overhead  dirges,  low-  big  cat.  In  any  event  it  is  hungry,  duction,  and  because  at  a  di.stance.  - 

veniently  available  supplies  of  industrial  coal  power  •!*  becomes  a  Mutiny  Descen 

■L _  .  . _  _i _  __  .  _ A-_  3_  ^'Maintenance,  testing  and  Inspec-  as  The  Thing.  blur.  Then,  too,  it  repeats  all  the  a  j- _ ._.i.-a  ai. 


work  right.  It  is  on  this  that  some  people  have 
staked  all  their  cards,  isn't  It? 

Life  Insurance  and  Socialism 


favorable  basis.  stocks  of  raw  materials  and  stor-  ation.  It  is  not  a  fish  such  as  French,  Scottish  and  Irish — rather 

The  survey  was  made  at  the  Instance  of  the  Domin-  ^-8®  space  required.  It  Implied,  too,  flounders  in  Scotland’s  lakes  or  than  showing  something  distinctlv- 
in  and  nrovincial  zovcrnnicnt-S.  Thev  are  to  be  con-  ^^tersoft  _yictoria-lt  is  ely  Canadian. 


from  the  list  of  industries  and  businesses  It  Is  the  in¬ 
tention  of  his  government  to  nationalize. 

Banking  and  insurnace  —  more  particularly  life 
Insurance  —  always  have  occupied  a  prominent  posl- 


veniently  available  supplies  of  industrial  coal  power  "  in.nlT’  !  ' -tk •!*  it  becomes  a  Mutiny  Descendant 

-  .  _  3.  J  ,  .  .  A  A-  1  'naintcnance,  testing  and  Inspec-  as  The  Thing.  blur.  Then,  too.  it  repeats  all  the  1  ,j-„.„.„,j-.a  ai.. 

ing  sure  that  free  enterprise  po.st-war  plans  do  not  ®®“'^  developed  from  steam  on  a  comparatively  tion,  and  reduced  amounts  in  The  last  label  shows  realimagin-  evidences  of  colonialism— English. 

'  favorable  basis.  stocks  of  raw  materials  and  stor-  ation.  It  is  not  a  fish  such  as  French,  Scottish  and  Irish — rather  ':*®  ®”  ti, 

The  survey  was  made  at  the  Instance  of  the  Domin-  ^8®  space  required.  It  Implied,  too,  founders  in  Scotland’s  lakes  or  than  showing  something  distinctlv-  T ^  ^ 

.  J  •  I  ,  A  „-3.  A  V  merchants  could  carry  stsicks  Raclflc  waters  off  Victoria — it  is  ely  Canadian.  intenas  to  oecome  a  nan^man. 

ion  and  provincial  goveinments.  They  are  to  be  con-  p,  parts  which  saved  delay  merely  "The  Thing”  and  that  al-  Let’s  hope  th#  C-ommons  com-  rifriitian 

gratulated  in  taking  such  a  sound  course.  The  facts  in  supplying  customer’s  needs.  lows  anyone  to  guess.  It  shows  up  mittee  settles  on  the  Red  Ensign.  G^lstian.  great-great-grandson  ot 
have  been  brought  out  at  relatively  small  cost.  In  if  if  if  once  again  in  Nova  Scotia’s  handl-  with  those  suggested  modificatisms.  rhi-GHpi,  1=  ^*3^™^,,.!* 

the  New  England  States  about  $7,000,000  was  spent  Britain’s  first  Standards  Com-  caps.  Nature  seem.s  to  have  passed  And  then  let’s  stop  calling  It  the  f®®’.,  “wu”  he  his 

,  ,  A  3,  »  IA  3-  J  Av  A  lA  mlttoe  dealt  with  iron  and  steel  this  province  over  entirely  when  Red  Ensign,  and  call  it  Canada’s  ‘T  *  ,7^  be  says  hi* 

on  a  similar  project  before  it  was  realized  that  it  was  sections,  reducing  the  number  to  it  distributed  descendants  of  ante-  Flag.-Vancouver  News-Herrid  7 

money  wasted.  And  the  Canadian  engineers  found  -  -  -  _  .■  .  . _  Island.  He  stands  six  feet  three 

that,  even  at  the  high  cost  referred  to,  power  at  Petit-  - -  '  ==  l^n^es.  weighs  224  pounds  never 

.  IA  V  drinks  alcoholic  liquors  and  doesn  t 

codiac  could  be  developed  cheaper  than  at  the  Ameri-  T*10  *  Tl  O  smoke.  After  his  great-great- 

can  site  or  on  the  Severn  in  England,  where  tidal  grandfather  set  the  Bounty’s  corn- 

power  has  long  been  discussed.  I^^L^^XXv^V  V^X  LXXv2  A  JLl  C  mander,  55  llliam  Bligh,  afloat  back 

Now  the  further  development  of  electric  power  for - crew'me'm^S  Z  movUSCts  S 

the  Maritimes  can  be  approached  on  the  basis  of  ~  ~  7^;  TT'T.  Z  ! - - - — — -  pj^calrn  Island, 

steam  and  Maritime  coal.  And  such  a  project  should  ...  a  *  comes  out,of  ,  time  Smelters  has  gone  on  over  I  been  said  that  his  achievement  in  sank  the  Bounty  and  built  homes. 


THERE  was  more  than  a  little  significance  in  the  the  New  England  States  about  $7,000,000  was  spent  auLam  b  urst  aianaaras  .-ora-  caps,  ivainre  seem.s  to  nave  passed  And  then  lets  stop  calling  It  the  ,  ctronr  althoueh  he  savs 

A  A  .  y  OA  r.  1  c  I  I  I  A  3,  .  IA  3-  J  AV  A  lA  mlttoe  dealt  with  iron  and  steel  this  province  over  entirely  when '  Red  Ensign,  and  call  it  Canada’s  ,  .ui  n®  say® 

recent  announcement  of  Sir  Stafford  Cripps.  Secre-  on  a  similar  project  before  it  was  realized  that  it  was  sections,  reducing  the  number  to  I  it  distributed  descendants  of  ante-  Flag.— 5^ancouver  News-Herald  unusual  on  Pit 

tary  of  the  Board  of  Trade  in  the  Labor  government  money  wasted.  And  the  Canadian  engineers  found  _  Island.  He  stands  six  feet 

In  Great  Britain,  that,  after  a  careful  survey  of  the  that,  even  at  the  high  cost  referred  to,  power  at  Petit-  — — — — — — iiquors'^d^dc 

situation,  it  had  been  decided  to  exclude  insurance  codiac  could  be  developed  cheaper  than  at  the  Ameri-  »  •  ^  0  /*  1  smoke.  After  his  great-g 

Dm  the  list  of  industries  and  busines.ses  It  Is  the  in-  can  site  or  on  the  Severn  in  England,  where  tidal  ll^CIAiA  grandfather  set  the  Bounty’s 

ation  of  his  government  to  nationalize.  power  has  long  been  discussed.  XXXdXVelv/  I^^L^^XXv2v  V^X  LXXx2  A^X.XC^C^X.  "  ^^iam  Bligh,  afloat 


can  site  or  on  the  Severn  in  England,  where  tidal 
power  has  long  been  discussed. 

Now  the  further  development  of  electric  power  for 
the  Maritimes  can  be  approached  on  the  basis  of 


tion  among  the  targets  of  social  reformers  in  everv  steam  and  Maritime  coal.  And  such  a  project  should  *u  -nr  a  cumes.  ouc^or  iime  omeuers  nas  gone  on  over  been  said  that  his  achievement  in  |  sank  the  Bounty  and  built  homes. 

co.ntry.  Any  time  the  term  "l.iy  business”  we.  used  h.v,  „ery  encoar.g.m.nt,  ,e  long  ..  tb.  miner,  d,  '“'‘."X/  n?.l  “;n^o;^«.^\^d  ttiSl  *ot'  b',”,’"'  ,T,  'b"ri 

...  ,  A  r,  .A  A  lA  A  J  ...  13.  regaraing  pos-  count  ot  itseii,  ana  tnousands  of  single  contribution  that  helped  covered  for  twenty  years  by  which 

as  a  form  of  epithet,  as  It  invariably  has  been  since  not  regard  it  as  an  opportunity  to  demand  further  SAIT  sible  expansion  investors  have  made  substantial  towards  the  general  industrial  time  only  one  of  the  original  party 


as  a  form  of  epithet,  as  it  invariably  has  been  since  not  regard  it  as  an  opportunity  to  demand  further  SAIT 

the  depression  of  the  “thirties,”  the  banks  and  life  wage  increases  to  be  taken  care  of  by  federal  subsl-  GIGjiNTIC 

DEVELiOP’ 

insurance  companies  have  come  under  the  direct  fire  dies. 


of  the  reformers’  guns.  In  Canada,  the  Common¬ 
wealth  Co-operative  Federation  placed  the  life  in- 


GIG.4NTIC  i  n  connection  fortunes  out  of  it, 

DEVELOP.51BXT  with  Consolidat-  - 

ed  Smelters.  The  passing  of  J 


development  In  the  Province. 


The  passing  of  J.  E.  Aldr#d,  foun-  The  steady  buying  that  has  come 


wealth  Co-operative  Federation  placed  the  life  in-|  are  getting  along  with  inflation  so  rapidly  many  years.  Different  officials  of  55’ater  A  Power 

surance  companies  right  at  the  top  of  the  list  in  the]  that  one  wonders  why  it  is  called  a  spiral — consider-  company  always  took  a  differ-  DID  A  Company  Limited,  STEADY 

state  ownership  objectives  of  the  party,  and  there  is  I  jng  that  it  usually  takes  some  effort  to  ascend.  ent  view  regarding  the  general  out-  '\50NDERPUL  accentuates  the  tre-  A5reRIC. 

Ay.  y.„==Aiy,„  ^-1301130,.  Ahim  1,A.1,3=.J  aa3  ®  look.  At  OHO  tims  there  was  a  JOB  mendous  obligation  BUYING 


This  has  been  going  on  for  a  great  der  and  developer  of  Shawinlgan  from  the  United  States  of  Canad¬ 


ian  securities  every 


was  alive. — Australian  Review. 

Ups  and  Downs 
The  aged  sexton  of  an  old  Scot- 


state  ownership  objectives  of  the  party,  and  there  is  jng  that  it  usually  takes  some  effort  to  ascend. 


#ome  reason  to  question  whether  this  helped  to  “sell” 


great  trio  of  different  types  of  c-f' 


STEADY  little  while  raises  the  **• 

AIHERICaAN  question  how  much  clergyman  coming  to 

BUYIaNG  control  American  8ive  his  first  sermon.  The  old  man 


owed  to  him  by  the 


capital  has  of  Can- 


greeted  him  with  a  bit  of  well- 


the  C.C.F.  program  to  the  man  on  the  street;  this  in  There  may  be  "bigger  things  in  the  world”  than  ficials.  who  witnessed  the  expan-  Province  of  Quebec.  In  the  early  adian  industry.  Over  the  past  few  advice  gathered  from  see- 

view  of  the  record  of  life  insurance  In  Canada  and  the  Ernest  Bevin,  but  certainly  they  are  not  Included  in  ®i®n  ot  the  company’s  undertak-  stages  ot  electrical  power  develop-  years,  owing  to  the  exchange  situ-  y®®js  of  preachers  succeed  and 

respect  in  which  the  life  insurance  companies  are  the  ranks  or  the  policies  of  the  British  Communist  ^“8®;  connection  with  ment  Aldred  came  into  the  prov-  ation,  American  buying  has  been  -Zlden^'^vminir' hrnahpd 'the 

v,„iaj  AT,  .,-o,A  ,y,,i„-it  XA.  IV,«  a  3.-  3.  3.  ,3  j  .  VI  3  .  Av  kHowu  US  th#  Sullivan  ince  and  in  face  of  trying  difficul-  on  a  larger  scale  than  usual,  and  ®®“''®®o^  young  man  nrusnea  tn# 

held  by  the  great  majontj  of  the  people.  party,  which  has  called  for  his  removal  from  the  according  to  some  ties  built  up  one  of  the  greatest  the  greater  part  of  the  money  has  ‘  supercilious 

It  Is  a  matter  of  record  that,  although  t^vo  of  the  Attlee  cabinet.  engineers,  is  one  of  th©  richest  power  undertakings  on  the  conti-  gone  Into  both  Canadian  industry  walked  to  pulpit 

Canadian  life  companies  are  ‘'mutuals.**  and  the  bal-  iifi  Ji/i  bodies  or  or©  in  the  world.  In  th©  nent.  Incidentally  this  In  turn  per-  and  raining.  At  th©  earn©  time,  flashing  with  cock-sur© 

ance  are  joint  stock  organizations,  there  is  very  lit-  “Consequenc 


Jj/i  ^  bodies  or  or©  In  the  world.  In  th©  nent.  Incidentally  this  in  turn  per-  and  raining.  At  th©  ©am©  time, 

Consequence,  If  not  intent,  of  present  Port  of  stages  of  Its  development  mltted  of  a  tremendous  industrial  though,  there  has  also  been  a  tre-  ^ 


v.nco:z7;;yu\.:Li;  i.r";”.”.VQ':tsL."'Ar3i.°'i,”^  .T"C.dr''trpx'„".;'-t5.TS 

of  any  of  the  companies.  The  fact  that  around  95  per  ster  at  the  expense  of  Vancouver.” — Vancouver  News-  ment.  They  were  J.  J.  5V’arren,  the  undertaking  was  started  there  their  stocks  listed  on  the  Canadian  7''®®  through  the 

cent  of  the  profits  of  the  majority  of  joint  stock  life  Herald.  for  many  years  was  president  were  difficulties  both  In  the  way  exchanges.  This  in  turn  has  per-  I  ^®,  ®*‘cit  nods  or  approTOl. 


companies  are  appropriated  for  policy-holders  ex¬ 
plains  this  apparent  phenomenon.  In  Canada,  as  in 
the  United  States  and  Great  Britain,  Insurance  com- 


Just  the  spirit  of  the  times. 

if  if  if 

The  record  of  Alberta  Government  Insurance  Of 


who  for  many  years  was  president  were  difficulties  both  In  the  way  exchanges.  This  in  turn  has  per-  7  77°^/ 

of  the  company,  S.  G.  Blaylock,  who  i  of  financing  as  well  as  engineering,  mitted  of  thousands  of  Canadian  howeZ  *hls  voice  falter- 


was  the  mining  engineer  who  had  and  it  took  many  years  before  most  investors  acquiring  a  holding  in  j  7’ v  h  i  a  n  t  r,hra 
a  great  deal  to  do  with  the  engin-  i  of  these  were  overcome  as  a  result  different  Canadian  companies,  with  7’,  V  a  ^  ®*®‘ 

-  eerlng  work,  and  P.  J.  O’Farrell,  of  the  success  of  the  undertaking  the  result  that  the  amount  of  Can-  *  ®  "Frong 


panies  are  subject  to  exceptionally  strict  government  fice,  now  in  its  fourth  year  O'f  operation,  can  hardly  the  well  known  publicity  man  who  and  the  substantial  earning  power  adian  capital  in  Canadian  stocks  faltered  more, 

supervision.  So  severe  is  the  supervision  in  this  be  said  to  offer  much  encouragement  for  the  man-  for  many  years  kept  closely  in  touch  that  was  built  up  once  the  Com-  is  at  the  present  time  greater  than  cnn?iision"iha’t°hroiifffcf 

country  that  the  present  generation  has  not  seen  pol-  agements  of  state  Insurance.  During  1944,  third  S  wnrif  pany  got  into  production  (31c-se  to  at  any  period  in  the  history  of  Can-  ^h/of  r'elief  from  the  congrega- 

.  .  -  .a-  T#  1  1^1.  1  1  1  i  D’om  th©  gfeat  work  carried  out  forty  years  Aldred  and  Holt  were  ada.  During  the  war  periods  thou-  .e  omJofi 


,  i.%.  ^  „  ,,  ...  i  jcia  uul  lui  w  /MUi  tiu  itiiu  null  w  k  aiua.  a./ui  tuw  wai  imriuUS  inOU-  Vi^ 

Icyholders  ot  any  Canadian  life  company  lose  as  the  year  ot  operation  for  the  provincial  insurance  office,  by  the  Heinz  Interests  in  Montana,  very  closely  associated  inasmuch  sands  of  new  bond  buyers  have  U*°Th*  e-nr- 


result  of  a  failure.  new  business  to  the  value  of  $587,000  was  written.  Both  5V'arren  and  Blaylock  always  as  the  Montreal  Light,  Heat  &  Pow-  been  developed  as  a  result  of  the  Ljg^'Jy  ^hi7*head*^'^b*owed***and*”hi° 

As  regards  the  charge  of  life  insurance  epltomiz-  Established  companies  wrote  $46  million  of  new  busi-  4®®^  ®  very  conservative  view  of  or  always  took  a  big  block  of  power  war  loans,  and  in  the  after-war  vp7/’i,,'vip 

r  “hi.' hii^inp^ct’-  on  ArtrtrPM  riBiivArpH  In  tbP  TTnifps  the  results  that  Were  being  Obtain-  from  the  Shawinlgan  Company  and  periods  much  of  this  capital  has  "I,  „  v  “  Vl  av-  ‘  7_r„ 


The  young  preacher  came  down 


ing  “big  business,”  an  address  delivered  in  the  United  ness. 
States  recently  by  a  leading  life  insurance  executive 
of  that  country  carried  very  real  significance.  Chid-  Se 


the  results  that  were  being  obtain-  from  the  Shawinlgan  Company  and  periods  much  of  this  capital  has 
ed.  On  the  other  hand  O’Farrell  distributed  it  over  its  own  systems  often  found  its  way  into  the  se- 


smile.  he  remarked  to  the  old  sex- 


*  *  *  was  tretfiendously  optimistic  and  to  k«  customers  on  the  Island  of  curlties  of  different  Canadian  un-  ^ 

Seems  to  us  that,  just  as  Hitler  organized  every-  at  one  time  stronglv  recom-  Montreal.  In  this  way  there  was  a  dertakings.  As  time  goes  on  brok¬ 


ing  Industrial  and  business  leaders  for  having  failed  thing  under  his  control  for  war — so  there  was  war;  mended  that  C.P.R.  should  buy  the  very  close  association  between  the  ers  feel  there  will  be  a  steady  y.  ha'd  oblv  enne 
to  organize  for  post-war  economic  and  sociological  certain  labor  leaders  organize  all  their  forces  for  a  /T  lZs^Z7liwinr  bis  Rro^h  in  the  amount  of  American  have  come  doon  asT 

changes— in  contrast  with  labor  and  the  farmer,  both  strike— so  we  have  strikes.  5Ve  hate  to  thing  that,  toThe  Market,  and  oftentimes  kawinigan  Mr.  Aldred  stewied  out  s^mk^  o^thrCak^dkn”  cSrns  '^■®y  ^  ‘‘®“- 

of  which  could  speak  with  a  common  vole©  In  an  em-  just  as  Hitler  planned  everything  for  war,  radical  la-  It  was  felt  that  c^her  interests  were  into  other  fields  and  carried  can  act  for  American  companies  In  ^ 

ergency — he  held  up  the  life  Insurance  business  as  an  bor  leaders  plan  everything  for  strikes,  but  you  can’t  equally  as  optimistic  but  did  noi  through  many  outstanding  elec-  the  distribution  of  their  products  The  Plaanclal  ’nmra  is  published  at  ass 

example  of  co-operation  for  other  Industries  and  blame  the  suffering  side-liners  If  they  come  to  that  "7  throughout  the  Dominion  and  out 

-  ,  ,  ,  A  ,  .  ^  as  to  what  theythought  the  future  in  American  centres  but  also  in  into  different  narts  of  the  British  »'<’”treai  Finamial  Times  PublUhin* 

businesses  to  emulate.  conclusion.  held  ,or  th#  company.  In  th#  m#an.  Italy  and  In  Franc#.  It  ha#  often  Ernpir#.  “  Secretary.^ 


THE  FINANCIAL  TIMES,  NOVEMBER  30,  1945 


HINTS  TO  INVESTORS 


Consolidated  Smelters 

Can  you  give  me  any  good  reason 
for  tlie  recent  strength  in  stuck  of 
Consolidated  Smelters  in  view  of 
the  possible  effects  on  the  company 
of  reduced  demand  for  ita  metal 
production  consequent  upon  cessa* 
tion  of  war  production. — E.W.A., 
Toronto. 

Stock  oC.  Consolidated  Mining  & 
Smelting  Co.  of  Canada,  Ltd.,  cur¬ 
rently  is  selling  around  its  best 
level  for  the  past  nine  years.  Dur¬ 
ing  past  week  it  advanced  to  its 
best  level  of  78  which  is  compared 
with  an  ail-time  peak  of  just  over 
100  in  1937.  The  current  level  com¬ 
pares  with  the  year’s  low  of  49  and 
a  1944  range  of  55  H -3 8 14.. 

The  company  is  understood  find¬ 
ing  a  ready  market  for  all  the  lead 
it  is  producing  as  this  has  become 
a  short  commodity  and  definitely 
in  a  seller’s  market.  Since  termin- 


INQUIKJES  from  subscrib- 
ett  in  regard  to  thetr  tnvest- 
menu  and  problems  are  tnvUed. 
Answers  are  based  upon  tnfor- 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprefudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mtst  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Yields  on  Gold  Mines 

What  dividends  would  you  say 


ed  widely  in  his  views  on  what  con¬ 
stitutes  a  reasonable  rate  of  return 
on  mining  investments  from  the 


an  Investor  in  gold  mine  shares  (.^^jian  investor.  The  C.S.  inves- 
shoiild  expect  in  view  of  the  risks,  .  ..  ,  , 

and  the  fact  a  mine  is  like  an  oil 


well,  a  shrinking  asset.— La  Jolla, 
Cal. 

One  cannot  lay  down  any  hard 
and  fast  rnle  with  regard  to  what 


tor,  in  this  regard,  is  more  akin 
to  the  Canadian  than  the  English¬ 
man.  The  latter  takes  full  cogni¬ 
sance  of  the  factor  of  wasting  as¬ 
sets  in  his  valuation  of  mining  se¬ 
curities,  while  the  Canadian — more 


inclined  to  take  a  speculative  view 


able  rate  of  return  on  a  dividend-  manned  to  lay  too  little] 

paying  gold  mine  stock.  Obviously,  ^  ' 

yield  basis  would  depend  upon  a  Arguments  can  be 
number  of  factors,  among  which  ...T.nnr't 


f  7  7  “  Arguments  can  be,  and  are,  ad- 

number  of  fetors,  among  which  J  j 

might  he  listed  the  ore  position  at  . 


nr  of  them  being  presented  here.  For 
if  development,  or  j  investor  who  is  Interested  moi-e 

whether  ore  reserves  may  be  ap-  j„,rement  than  in  market  prof- 
proaching  a  point  where  they  might  English  system  would  un- 

be  expected  to  decline  rather  than  nmviHo  iho  i,«=t  .o. 


increase;  and  of  course,  interest  of 


questlO’nably  provide  the  best  re¬ 
sults.  whereas  the  speculator  would 


Canadian  Pacific  Railway  potent 

As  the  holder  of  some  common  erties. 


the  company  in  other  producing  or  expedient  and  profitable,  un- 

potentially  \aluable  mining  prop-  most  circumstances,  to  follow 


the  Canadian  system.- 


a  share,  as  against  |3.78  a  share 
for  1943. 

Dominion  Magnesium 

Kindly  review  the  prospects  for 


alien  of  the  war  contract  with  the  .  w.  buhic  luiuuiuii  ---  ---  jjjg  Uanaoian  system. 

?’V,?tert  he!  shares  of  C.P.R.,  I  am  writing  fo  By  way  of  example,  one  would  _ _ 

Liiited  Kingdom,  some  lead  has  a.-^k  your  opinion  regaitling  the  pros-  hardly  expect  the  stock  of  gold-  ^  .  t*  r . . 

n!  l>ect.s  for  the  Company.  1  iiotlcc  that  mining  companies  such  as  Kerr-  Goodyear  Twe  Cmntnon 

U  aShrket  havntoppef  jmmlngs  tills  year  already  arc  show-  Addison  and  Teck  Hughes  to  pro-  common  stock  of  Goodyear 

Pah!  naaomfel  of®  Wh  o,otai=  «  declining  trend.  Is  this  likely  'ide  equal  yields.  The  former  is  an  Canada  has  been  re- 

Fair  quantities  of  both  metals  ^  persist?— L.P.G.  AVinniues.  '*P  coming  mine  with  apparent-  !i  ^  j  k 

are  going  to  the  United  States,  but  earning!  of  C  P  R  h^e  b^  1>'  a  big  future  ahead  of  it  as  a  ‘'omnianded  to  me  as  a  good  bu.v 

a  very  large  part  of  the  output  reg-  aff^ted  by  increased '  operating  commercial  producer  and  dividend  <*"“*'  T  T 

ular  y  is  consumed  in  Canada.  Net  costs  with  modf!aS  decHniug  P«yer.  while  the  latter  has  been  position  and  pros,M’rts 

profit  of  Consolidated  Smelters  for  j-evenues  In  light  of  excess  showing  definite  signs  of  being  well  *he  compan.v  through  your  Hints 

amounted  to  $9,(90,080.  slightly  earnings  for  current  year  ‘ont  market  of  $5.30  a  share,  gives  M.P.T.— -Ottawa. 

"ot  he  very  much  different  a  yield  of  above  2^4  per  cent,  on  The  common  stock  of  Goodyear 

ana  was  PJinai  to  ♦-.aj  those  for  1944.  Fact  that  coin-  the  15  cents  a  share  in  dividends  has  for  long  been  well  up  among 

a  saare,  as  against  $-.78  a  share  p^^y  paid  $1.25  a  share  in  divi-  Paid  on  stock  this  year,  while  Kerr  the  more  attractive  Industrial  is- 

for  1943.  dends  this  year  as  against  $1  in  Addison,  at  16 %,  yields  only  about  ,,v6s  available  on  the  Canadian 

_  .  .■  .  1944  possibly  carries  some  sigiiifi-  1 ‘a  per  cent,  on  its  25  cents  a  share  market.  Compan.v  is  among  thf; 

Dominion  Magnesium  cance  in  this  regard.  in  dividends.  leaders  in  its  own  particular  field: 

Kindl.v  rei'iew  the  prospects  for  Any  attempt  at  a  forecast  regard-  R  should  be  noted  that  shares  has  had  an  impressive  past  record 

Dominion  Magnesium  in  the  stock  ing  post-war  prospects  for  C.P.R.  of  ^ll  established  dividend-paying  of  operations  during  good  years 

of  which  1  happen  to  be  interested,  could  not  be  other  than  slieer  guess-  sold  producers  in  Canada  arc  giv-  and  bad:  always  has  enjoyed  the 

—t'.B.N.,  .Sherbrooke.  work  as  operations  of  the  big  t cans-  ing  apparently  meagre  yield  returns  highest  type  of  manaperhent  and 

Until  quite  recently  Dominion  portation  company  could  be  influ-  Jit  current  market  levels.  Reason  direction;  and  is  in  an  exception- 

.'lagnesium  was  operated  by  the  enced  by  so  many  different  develop-  for  this  is  that  extreme  shortage  ;;tron.g  position,  physical  and 

P'ederal  government  under  War-  ments.  All  indications  point  to  in-  of  labor  at  the  mines  in  recent  financial. 

time  .Metals  Corp.,  a  Crown  com-  dustrial  and  business  activity  in  years,  due  to  w-ar  priorities,  has  Goodyear  has  no  funded  debt 
pany.  There  is  .accordingly,  no  bal-  Canada  being  maintained  at  a  rela-  interfered  seriously  with  produc-  outstanding,  only  security  ahead  of 
aiice  sheet  available  at  present.  Ac-  tlvely  high  rate  during  early  post-  tion  and  with  development  work.  common  stock  (257,260  shares 

cording  to  current  unofficial  re-  war  years  at  least.  Rehabilitation  With  war  now  over,  and  prospects  which  are  outstanding)  being 
ports,  company’s  prospects  seem  en-  of  a  war-stricken  Europe  undout)t-  bright  for  a  steady  and  material  im-  us  75R  shares  of  $50  par  value 
cou raging,  as  this  is  said  to  be  the  edly  will  call  for  large-scale  ship-  provement  in  manpower  situation  preferred  stock  (at  end  of  1944  ) 
only  commercial  producer  of  mag-  ments  from  this  continent  of  many  at  mines,  market  for  gold  shares  carries  a  cumulative  divi- 

nesium  in  Canada.  Recently  a  large  lines  of  production,  both  industrial  has  naturally  been  anticipating  an  $2,60’' a  share  annually, 

order  was  reported  from  Russia  as  and  agricultural.  If  these  indtea-  increasing  trend  in  earnings  and  op  preferred  stock  have 

well  as  negotiations  with  Australia  tions  are  fulfilled,  it  may  be  assnm-  dividends.  been  paid  regularly  since  stork 

and  other  countries.  Plant  at  Haley,  ed  that  both  government-owned  C.-  Your  inquiry  doubtless  was  Issued  In  1935  and  previously 

Ont.,  has  lately  reported  capacity  N.R.  system  and  the  C.P.R.  will  be  prompted  by  the  outstanding  preferred  stock  had  a 

operations.  kept  relatively  busy  and  that  earn-  of  yield  on  gold  long  unbroken  record  of  dividends. 

Of  the  500,000  common  shares  ings  of  the  latter,  accordingly,  will  which  we  have  refeired,  and,  at  common  stock  dividends  have 

authorized.  400,000  have  been  is-  hold  up  fairly  well.  though  the  anticipated  improve-  common  s^ 

sued  as  follows:  Moneta  Porcupine,  There  will  be  the  threat,  of  ment  in  operating  conditions  is  put  ^  .  rates  Existing  dividend 

89,860;  Bobjo  Mines,  100,817;  course,  of  a  recrudescence  of  truck  forward  as  justification  for  the  av-  .  •  .  '  .  .  . . 

Ventures  Ltd.,  159,333,  and  50.000  and  bus  competition  for  the  rail-  ®  y  “r^'flr  “t^Sd  "‘"ce  October  1936  with  extras  of 

shares  were  offered  to  public  last  roads  as  and  when  restrictions  on  not  ha^e  to  look  very  rai  lo  iina  ^  .  1097.  in  R‘> 

summer.  Eamings  have  been  earl-  the  consumption  of  gasoline  and  market  authorities  who  would  take  ,  j/i-’inji.  ««>  so  in  iqi’- 

ier  estimated  at  $342,000  annually,  rubber  are  eased  and  lifted.  This  issue  on  the  subject.  Tlie  average  ioi-i.  ana  toco  in  iPiV 

which  works  out  at  about  85%  was  a  considerable  factor  in  gener-  English  investor  always  has  differ-  j..  '  a-'clared  an  ex^ 

cents  per  Issued  share.  Good  post-  ally  unfavorable  pre-war  operating  ■  .  •  ...  a'ahuri.  fmm  Burren* 


war  demand  is  expected,  for  the  pro-  results  for  the  railways. 


duct,  with,  it  is  believed,  enhanced 
mill  capacity. 


As  an  offset  to  this  will  be  the 
widely  Improved  position  in  which 


INVESTMENT  YIELDS 


A  potential  market  exists  in  the  the  company  will  find  itself  after 
manufacture  of  motor  trucks,  air-  the  war,  both  in  the  matter  of  re¬ 
planes,  street  cars,  buses,  railway  duced  fixed  charges  and  in  streng- 
cars,  radios,  pianos,  tools,  electric  thened  surplus  and  reserves  and  net 
motors,  typewriters,  printing  and  working  capital  and  cash, 
weaving  equipment,  ^w  material  C.P.R,  common  seems  a  reason- 


it  is  hoped,  cut  this  to  14  cents  or  live  features  attaching  to  this  stock 


lower. 

There  are  only  four  or  five  U.S. 
concerns  which  can  compete  on 


ted  by  Dominion  Magnesium. 


must  be  recognized. 


The  Financial  Times  reaches  a 


Supplied  by  Oswald 

A  Drinkwpti 

Dlv. 

App. 

rate 

-price 

.■\Rnpw  Surpass  ...... 

1.20 

•27 

8.00 

128 

Asbestos  . 

.80 

.30 

1.00 

Hell  Tcloplidne  . 

8.00 

175 

Hrit.  •.\nier.  OH  . . . 

1.00 

.  25 

BeldiiiK -(.oi't. 

4.00 

no 

B.C.  Power  . 

1.60 

.  25 

KiiililinK  I’riMliiots  .... 

.fiO 

Can.  Forgings  A. 

1.50 

25 

Call.  Foreign  Invest.  . . 

.1.00 

.  48 

Iiic.  extras  . . 

4.00 

46 

Can.  &  Ooni.  Sugar  ... 

.80 

2.> 

Canada  Malting  . 

2.00 

54 

Ine.  extras  . . 

2„'>0 

54 

Can.  Steanisliips  . 

1.00 

18 

('.an.  Hreweries  . 

1.00 

:  22 

Can.  (i)ttons  . 

1.20 

29 

Can.  Celanese  . 

l.CMI 

58 

Inc.  extras  . 

2.00 

."Bi  •■ 

Cun.  •  Vine}?avs  .  . . 

K 

Cun.  Bronze  . . 

1..'p0 

43 

Inc.  extrus  . 

2.00 

43 

('.an.  \V(^t  Lumber - 

2.00 

58 

Cons.  Glass  . 

2.00 

41 

Directors  recently  declared  an  ex¬ 
tra  of  $1.75  a  share  from  current 
Jear’s  operations.  At  current  mar¬ 
ket  of  around  $107  a  share  for 
common  stock  it  provides  a  yield 
of  about  2.3  per  cent  on  the  regt 
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(;rc»vn  Cork  . 

I)istillers-S«*agram  . . . 
Doinfnion  Hridgr  .... 
nomlnioii  I'oundrirs  . 
Dominion  Glass  .... 
Dominion  Textile  ... 

Ford  ‘A”  . 

Foundation  Go.  ....*. 

Imperial  Oil  . . 

Imperial  Tobacco  . 

Inc.  extras  . 


Inter  Pete  . 

Fake  of  the  Wt^ods 


Fang,  J.  A . . 

l.aura  Sccord  . 

MacFaren  P.  Sc  P. 
Molson’s  Brewery 
Montreal  Grottons 
National  Breweries 
National  Steel  Gar  , 


CAPITAL 

$12.000,(M)O 


RESERVE 

$24,000,000 


Ottiiwa  I..H.  4  P. 

PpllIIIHIIS  . 


Condensed  General  Statement  as  at  October  31st,  1945 

ASSETS 

Cash,  clearings  and  due  from  banks . $119,488,507.38 

Government'  and  other  public  securities, 

not  exceeding  market  value .  297,658,992.16 

Other  bonds  and  stocks,  not  exceeding 

market  value . . .  12,1 44,310.94 

Call  loans  (secured). . . .  23,763,182.03 

Other  loans  and  discounts  (after  full  pro¬ 
vision  for  bad  and  doubtful  debts) .  122,0312268.43 

Liabilities  of  customers  under  acceptances 
and  letters  of  credit  (as  per  (x>ntra) ....  30,179,161.83 

Bank  premises .  .  . . . . .  5,674,948.17 

Sliares  of  and  loans  to  controlled  companies  1,623,000.(M) 
Other  assets . . 931,643.29 

$613,.>17,014.2.S 


One.  Power  . 

Boitililc  . 

SF  FawiTMce  Flour 

Iiu*.  rxti'Hs  . . 

SliHwinigaii  . . . . . 

Sicks  Brews . 

Steel  i'f  Ganada  . 

Southnm  . . 

Southern  (.'anada  Pwr. 


■|I7  -4.4f  declared  for  this  year,  a  yield  of 

2.66  ^  **  indicated.  Of  the 

19%  543  25  7,260  shares  of  common  stock 
175  4..i7  outstanding,  pver.^200,000  shares, 

i?o  3  w  ®’’  P®'*'  cent,  are  owned 

25  iilO  or  controlled  by  The  Goodyear 
■2;P4  i.’So  Tire  &  Rubber  Co.,  of  Akron,  Ohio. 
46  Slu  ’*'*’*®'  naturally,  leaves  a  relatlvolv 

46  8.70  small  floating  supply,  of  the  stock 

25  3.29  on  the  market.  . 

f>4  3.70  por  year  19  44.  Goodyear  of  Can¬ 

ts  5.56  reported  net  earnings,  after  all 
22  4.55  charges,  equal  to  $4.14  a  share  on 

-2  i'm  common  stock.  This  represented  a 
56  sie  moderate  contraction  from  preccd- 
it  '2A5  ing  year's  net  of  $4.41  a  share  on 

43  3.49  common.  Drop  in  net  was  con.sider- 

^  g  j?  ably  more  than  accounted  for  by  an 

*41  4.88  increase  in  depre(dation  write-off 

45%  4.40  to  $1,187,699  for  1944  from  S635,- 
*3  2.67  616  fo|.  1943.  Xet  for  last  year,  it 

30  4  66  ''iii  6e  seen,  fell  short  of- require- 


.alinost  $1  a  share.  It  should  ho  not- 


excess  profits  tax,  including  re¬ 


sents  in  effect  an  addition -to- sur- 


mon  to  just  over  $6  a  share. 
Balance  sheet  position  of  co.m- 


i.ii  of  ?11,144,913  at  a  ratio  of  about 
il'Jj!  6  2/3  to  1  to  current:  liabilities  of 
"lioo  $1,68.5,8(16..  Surplus  amounted  to 


Walkcr-GcMHlcrham 
Wrstcrii  (iVix'evs  . 

Inc.  Fxlras  ... 
Wilsil  . 


1.40 

.30 

4.96 

.'i.OO 

175 

2.86 

5.00 

91 

5.49 

1.00 

28% 

3.51 

1.4fr 

.30 

4.66 

.50 

1,5 

3.3:1 

.40 

13% 

3.90 

.55 

13% 

4.07 

1.60 

41 

3.99 

1.00 

22 

4a35 

1.20 

31 

3.87 

2.00 

35 

5.71 

1.00 

2.3% 

4.'26 

1.00 

19 

3.26 

.80 

29 

4.90 

1.00 

32 

.3.12 

1.00 

27% 

3.6.3 

4.00 

89 

.5.69 

2.00 

41 

4..55 

1 .00 

24 

4.17 

1.00 

39 

.3.33 

1.00 

22 

4.55 

.60 

14 

4.28 

.1.00 

7.3 

4.11 

1.00 

27 

3.79 

1.00 

17 

5.88 

1.00 

20 

5.09 

t.io 

.38 

.3.98 

1.00 

.38 

5.99 

.00 

20 'i 

4.39 

1 .60 

36 

3.94 

3.00 

79 

3.89 

.76 

19'.i 

.3.89 

.80 

13% 

5.92 

4.00 

74 

.5.41 

4.00 

97 

4.12 

.1.00 

149 

2.11 

.'i.oo 

149 

.357 

FOO 

22‘i. 

4.44 

Due  to  di.sturbed  couditions  in  I 


PREFERRED 


LIABILITIES 

Notes  in  circulation . . . .  .$  2,464,711.32 

Deposits . .  541 ,342,336.23 

Acceptances  and  letters  of  credit  outstand¬ 
ing .  3(1,179,161.83 

Other  liabilities . 2,041,171.09 

Capital . $12,000,000.00 

Reserve  fund .  24,000,0(H).00 

Undivided  profits .  1,489,633.78  $37,489,633.78 

$613.517,014.25 

H.  D.  BtR.NS,  President  H.  L.  Enman,  General  Manager 


Branches  from  Coast  to  Coast  in  Canada 
NEWFOU.NDLAND  J.AMAICA  CUBA 
PUERTO  RICO  DOMINICAN  REPUBLIC 

LONDON,  ENG.  NEW  TcHIk 

108  Old  Broad  St.  49  Wall  St. 


.\giicw  Surpass  .  T.IMl 

*.\lumiuium  .  6.0II 

Aluminum  of  Canada..  .'i.Oil 

.\nglo  Canadian  .  2.7.'i 

lielding  (.oiiu'elli  ....  7.00 

Canada  Bron/r  . .  .'.00 

I.anada  (ieinent  . *  .'>.00 

Can.  Northrrn  Power..  7.00 
Canada  Steamships  . . .  2..'>0 

<4aiiafiiaii  Cottons  .  1.20 

Canadian  Industries  ..  7.00 

C.  Fairhaiiks-Morse  ...  6.00 

(  fimmeirial  .Mcohol  ..  .40 

•Dist.-Seagrams  .  .'.00 

Dominion  Glass  .  7.00 

Dominion  Textile  ....  7.tM) 

Gatineau  Power  .  5.IM) 

General  Steel  Wares...  '>.00 

(•ofxlyear  Tire  .  2.r>0 

Howard  Smitli  .  6.00 

Imperial  Tobacco  ....  20. 

Iiid.  Acceptance  .  .'.00 

Fake  of  the  WchkIs  ...  7.00 

Massey  Harris  1.2.’> 


rubber  goods  for  normal  use  still 
7.00  115  6.09  »'emain  in  effect  but  indications 

6.00  119  5.04  nre  that  as  crude  luibber  supplie.5 

5.00  im)%  4.69  begin  to  be  made  available  from 

7!no  I'ti*  U96  and  other  sources  of  siip- 

.5.00  107  4.67  ply  in  the  East,  (hey  will  be  re- 

.5.00  1.30  .3.85  laxed.  , 

2..51!  '45  5!.56  Demand  for  rubber  goc>d8  par- 

T!20  28  4.28  ticulurly  automobile  tires,  seems 
7.00  175  4.00  certain  to  be  extremely  .heavy  for 

*’40  *'^71.  5’33  considerable  time  to  come: 

5.00  114  '*  '4.:i8  this  In  light  of  huge  barklog  of 

7.00  16.5  4.24  consumption  built  up  during  past 

5II0  103  4'85  ^  years.  Prospects  for  company 

5.00  10.5  4.'76  from  now  on.  accordingly,  are  dis- 

2.50  .55  4..5.5  tinotly  bright  and  common  stock 
''•'9  9c  ''iv  39!  ‘‘PPears  to  offer  real  att,racUons 
5.0(C  101  "  i.’si  *  purchase  today. 


7.00  lit 
.5.00  107 

5.00  1.30 

7.00  107 

2.50  45 

l.'-'O  28 

7.00  175 

6.00  130 


7.00  165 

5.IN)  10.3 


2!t.9c  7 

5.00  tot 


7.00  150 
1.2.5  2!) 


MfColl  I’rontrnac  . 

6.00 

198 

.5..'i6 

MontreuI  Cottons  . 

7.161 

149 

5.00 

Nuti(>n<q|  Breweries  ... 

1.75 

46 

3.89 

Ogllvie  . 

7.00 

173 

4.99 

Ottawa  I..H.  *  P . 

5.00 

too 

5.00 

IVnnniiis  . 

9.99 

1.59 

4.99 

Power  (^ornoration  ... 

6.99 

199% 

5.63 

Suf?iiena.v  Power  . 

5.50 
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5.24 

Slierwin  Williams  .... 

7.IMI 

1.53 

4.58 

Steel  of  Canada  ... 

3.99 

89 

3.75 

Sontli.  Canada  Power 

6.00 

119 

.5.45 

'I’uokett  1‘obacco  . 

7.00 

165 

4.24 

Western  Grocers  . 

7.00 

1.59 

4.67 

Warker-Gooderhain  ... 

1.99 

22 

1.55 

West  Kootenay  Power. 

7.00 

159 

4.67 

BANKS 

R.  Canadienne  Nat . 

.90 

16 

3.75 

Rank  of  Coinnierce  . . . 

.69 

16 « a 

3.63 

Bank  of  MontreaF.*.. 

.60 

til'a 

3.07 

Doniinion  Bunk  . 

.89 

22 

.1.6.1 

Bank  of  N.  Scotia  . 

1.99 

39 

:i..33 

Itoynl  Hank  . . 

.69 

18 

3..3.3 

Bank  of  Toronto  . 

1.00 

30 

3.33 

Premier's  Secretary 

Buys  BrokerageTirm 

Toronto — Harold  A.  Prescott  re¬ 
tires  as  secretary  to  the  Prime 
Minister’s  department.  Queen’s 
Park  to  assume  ownership  of  the 
Toronto  brokerage  firm  of  Colling 


Bank  of  Montreal 


FOR  THE  PAST  YEAR 

M  moHms  TO  October  31,  1945 


RESOURCES 

Cash  in  its  Vaults  and  Money  on  Deposit  with 
Bank  of  Canada . .  . 

Notes  of  and  Cheques  on  Other  Banks  .... 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  •  .  «  . 

Available  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures 

Not  exceeding  market  value.  The  greater  portion  consists  of 
Dominion  Government  and  high-grade  Provincial  and  Municipal 
securities  uhich  mature  at  early  dates. 

Stocks  ...  . 

Industrial  and  other  stocks.  Not  exceeding  market  value. 

Call  Loans . 

In  Canada . $17,968,798.99 

Elsewhere  .....  42,448,306.52 

Payable  on  demand  and  secured  by  bonds,  stocks  and  other 
negotiable  collateral  of  greater  value  than  the  loans. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES 
( equal  to  of  all  Liabililtes  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 
including  School  Districts . 

Commercial  and  Other  Loans . 

In  Canada . $202,078,098.20 

Elsewhere  .....  11,339,686.04 

To  m  inulacturers,  farmers,  merchants  and  others,  on  conditions 
consistent  uith  sound  hanking. 

Bank  Premises . 

Two  properties  only  are  carried  in  the  names  of  holding  com¬ 
panies;  the  stock  and  bonds  of  these  companies  are  emir  eh 
owned  hr  the  Bank.  All  other  of  the  Bank's  premises  are  included 
under  this  heading,  and  are  carried  at  what  is  considered  a  very 
conservative  valuation. 

Real  Estate  and  Mortgages  on  Real  Estate  Sold  by  the 

Bank  .  .  . 

Acquired  in  the  course  of  the  Bank's  business  and  in  process 
of  being  realized  upon. 

Customers’  Liability  under  Acceptances  and 

Letters  of  Credit . 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit 
issued  and  Drafts  accepted  by  the  Bank  for  their  account. 

,  Other  Assets  not  included  in  the  foregoing  (but  includ¬ 
ing  refundable  portion  of  Dominion  Government 
taxes  $1,054,611.19) . 

•  •  Making  Total  Resources  of . 


LIABILITIES 

Due  to  the  Public 

Deposits . 

In  Caiiada  ....  $1,395,656,175.26 

Elsewhere  ....  217,772,530.30 

Payable  on  demand  or  after  notice. 

Notes  of  the  Bank  in  Circulation . 

.  .  Payable  on  demand. 

Acceptances  and  Letters  of  Credit  Outstanding 

Financial  responsibilities  undertaken  on  behalf  of  customers 
(see  offsetting  amount  in  "Resources"). 

Other  Liabilities . 

hems  not  included  under  the  foregoing  headings. 

Total  Liabilities  to  the  Public . 

To  meet  u  hich  the  Bank  has  resources  as 
indicated  above  amounting  to  ...  . 


$161,907,891.42 

62,756,780.86 

61,306,469.56 

1,117,604,002.86 


333,993.69 

60,417,105.51 


$1,464,326,243.90 

6,846,556.91 

213,417,784.24 


10,571,610.18 


860,134.16 


16,895,827.58 


3,016,163.52 

$1,715,934,320.49 


$1,613,428,705.56 


6,619,026.50 


16,895,827.58 


248,826.41 


$1,637,192,386.05 


$1,715,934,320.49 


Leaving  an  excess  of  Resources  over  Uahililies,  which 
represents  the  Shareholders’  interest,  over  which 
Liabilitiis  to  the  Public  take  precedence. 

Capital  .  .  .  .  $36,000,000.00 

Resen  e  Fund,  Profit  &  Loss  Account 

and  Reserves  for  Dividends  .  42,741,934.44  $ 


PROFIT  and  LOSS  ACCOUNT 


78,741,934.44 


Profits  for  the  year  ended  October  .^Ist,  1945,  after  making  appropria¬ 
tions  to  Contingent  Rc.ser\'e  Fund,  out  of  which  full  provision  for 
li.id  and  Doubtful  Debts  has  been  made,  and  after  making  provision 
of  .ss~9,840.48  for  depreciation  of  Bank  Premises,  Furniture  and 

pquipment . $5,719,681.58 

E.stiniated  Income  and  Excess  Profits  Taxes  (of  which  $174,455.23 
would  be  refundable  under  the  provisions  of  the  Excess  Profits  Tax 
Act) .  2,785,000.00 

$2,954,681.58 

Dividends  paid  or  payable  to  Shareholders .  2,160,000.00 

$  774,681.58 

Bal.ince  of  Profit  and  Loss  Account,  October  31st,  1944  .  2,413,821.32 

Balance  of  Profit  and  Loss  carried  forward  $3,188,502.90 


This  year  tiie  Profit  and  Loss  Account  has  been  made  up  in  a  somewhat 
different  form  from  that  of  previous  years,  inasmuch  as  the  amount  for 
depreciation  of  Bank  Premises  has  been  shown  as  a  deduction  from  profits 
before  the  amount  provided  for  taxes.  Thus,  while  net  profits  after  taxes 
this  year  amount  to  $2,934,681.58,  the  corresponding  figure  last  year, 
after  allowing  for  $500,000  written  off  Bank  Premises,  would  have  been 
$2,694,300.19  (subject  to  tax  adjustments). 


GEORGL  Vi'.  SPINNEY, 

President 


B.  C  GARDNER, 

General  Manager, 


ro  i  million  (inimns 

CP 


:  S  Vs  is'^. 


A  veteran  of  two  wars,  Mr.  Preis-  Toronto,  the  firm  whirh  he  now  |  C,F.  IX VFST.51E.\T  EXTRA 

cott  served  for  three  years  as  an  heads.  - 

administrative  officer  in  the  R.  C.  .Mr.  Prescott  will  he  remembered  j  The  directors  of  Canadian  For- 


eud  of  75c  per  share  is  also  de¬ 
clared,  payable  April  1,  record 
March  1,  both  divideirds  subject 


I’ayHl)le  in  U.S.  funds. 


Department.  Prior  to  the  war.  lie  years,  was  the  first  of  its  kind 
was  a  partner  of  Colling  &  Colling, '  Canada. 


ive  ,,e,.  share,  payable  on  .January  15,  sinjilar  50e  extra  dividend  payable 
10 1  to  sh  ireholdcrs  of  reeord  Decern-  at  the  same  time  as  the  regular 
I  her  1  1.  A  regular  quarterly  iC'.-vid- 1  quarterly  disbursement. 
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CHEQUES  CASHED  Bank  of  C.n 
IN  OCTOBER  UP  „  ,h.  B,, 

M  /t  J  J  1945,  shows  a  contraction  of  $15 

In  nC/r)  llVrn  IMAA  previous  week,  at  $1,972,546 

1U*U  V  T  iJli  la/*!*!  by  $29,667,207  than  at  end  of  pre 


Bank  of  Canada  Statement 


Alberta  Insurance  Office  Has 
Only  $1,410,000  in  Force 


Increases  Were  Shown  in  All 
Five  of  the  Economic 
Areas 

Ten  Months  a  Record  | 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  21st,  -w  •  ^  j  y  a**  *  w  nounced  by  The  i 

1945,  shows  a  contraction  of  $15,281,028  in  total  assets  as  compared  -  surance  Officers 

with  previous  week,  at  $1,972,546,401.  Investments  are  shown  higher  Edmonton  Ileport  of  the  Alberta  ment  office  an  ounted  to  $26,502  py  provinces,  I 

by  $29,667,207  than  at  end  of  previous  week;  holdings  of  Sterling  and  Government  Insurance  Office  for  on  ordinary  policies  and  $1,414  on  follows:  — 

U  S.  funds  were  down  $7,150,000,  while  other  assets  showed  a  drop  the  year  1944  shows  that,  at  the  group.  The  office  showed  an  op-  „  , 

of  $39,256,693  from  end  of  previous  week:  circulation  showed  a  reduc-  beginning  of  the  period,  its  third  crating  surplus  of  $776  on  the  Columbia 

tion  of  $11,486,299;  deposits  were  $11,216,059  higher  while  other  year  of  ■operation,  the  office  had  year.  The  principal  assets  are  list-  ^  . 

liabilities  were  down  $15,010,788.  402  policies  in  force,  and  during  ed  as  $12,674  in  cash  (practically  Saskatchewan 

In  comparison  with  corresponding  week  of  last  year,  total  aseets  the  year  Issued  345  new  ones,  rll  of  it  in  thfj  provincial  govern-  J«3>ntoba  . 

are  shown  higher  by  $443,752,308,  Total  Investments  show  an  expan-  Policies  to  the  number  ot  129  ment  “treasury  branches  ')  and  in  Ontario  . 

sion  of  $278,883,464  and  Sterling  and  U.S.  funds  are  higher  by  lapsed  during  the  year,  how'ever.  Dominion  of  Canada  and  City  of  Quebec  ........ 

$158,463,898.  and  those,  with  one  death  claim,  Edmonton  bonds,  $10,486.  '  Brunswick 


Ottawa.  —  Cheques  cashed  in  Comparative  figures  a 
clearing  centres  in  October  totalled  ASSETS— 

'5.5.749,000.000  compared  with  $4.-  bullion  . 

q-^enopono  In  the  correspondinc  Silver  bullion  . 

month  of  last  year,  an  advance  of  S*"'*"*  '>"<*  Funds  ... 

16.0  per  rent.  Increases  were  P^lal  . 

shown  in  each  of  the  five  economic  2.  Subsidiary  Coins  . 

are.ns.  the  sreatost  percentage  gain  4.  Advances  to: 

,  ;  .  .  o,.,:  I,  r",,!..,,!  (.Iiartrred  and  Savings  Banks 


|$158.463.898.  and  those,  with  one  death  claim,  Edmonton  bonds,  $10,486. 

I  Circulation  reveals  an  increase  during  year  of  $1  12,511,423  and  left  a  total  of  617  in  force  at  the  - 

I  deposit*  are  higher  $320,09'2,509,  including  $159,029,962  of  deposits  end  of  1944.  The  insurance  in  Life  Insurance 

in  other  currencies.  force  under  the  policies  amounted  >  ■  egfO  Q 

Comparative  figures  are  shown  herewith:  to  a  little  over  $1,410,000.  The  aaies 

ASSETS-  Nov.  31,  1945  Nov.  14, 194.i  ch'gf  m  wk.  Clh’gc  in  yr.  established  companies  had  a  total  - 

1.  nC^rVf:  A.An  aaa  .;«»  Tnrontn - nf  ’T 


having  nccurrcd  in  British  Colum-  g  investments— 
bia.  Tlip  aggrpg.atc  of  cbeques  mi  n.P.  short  lenti  .... 
ca.slird  in  tlearillg  centres  during  'hi  nominlon  Securities 
the  first  in  moiilhc  nf  llie  current  Other  Securities  ... 

year  was  $.53, "i  9. 37'!. 000  as  com-  Tntal  .  ... 

pared  with  $  l$.9  12.74  l.OOO  in  the  Rank  premises 
same  period  of  194  1,  an  increase  6.  .Ml  other  assets 
of  9.S  per  <ent.  •,„i(,l  .... 

The  gain  in  Octolter  in  the  I.IABII.ITIES 

Maritime  Provinces  was  five  per  1.  t  apital  paid  up 
.1._  fioo.,  fi'cn,  2.  Urserve  I'liiid  . 


Tilt  a  I  . 

Rank  premises  .. 
■Ml  other  assets  .. 

Total  . . 

I.IABII.ITIES— 


cnt.  the  iotal  I’oving  rben  from 


$114, SOP, OOP  to  $1  20,400,000.  '4;  ivp„,its_ 

Gains  were  shown  in  Monelon  and  lat  nominion  . 

St.  .tolin.  while  the  total  for  Hall-  .'.Vi.—'''''’'’ 

fax  was  at  a  lower  position.  The  Other 

.n,",gre,cate  for  the  Province  of  Que-  Total  . 

Iiec  rose  15.7  ]ier  cent  to  $1,494.-  I.ialiilities  nthrr  ciirr, 

POO. 00  0.  .Vdvances  were  shown  in  -'tl  other  liabilities  .. 

Montreal  and  Sherbrooke,  while  Tntal  . 

Duebec  city  showed  a  recession. _ 

The  total  in  Montreal  was  $1,349.-  fffffvp  1  f Af 
000.000  romp.ired  with  W I IJK  llAIJl 

000.000.  Ten  of  the  14  centres  in 

Ontario  recorded  increases  in  this  A  1\|7  liriT'O 

comparison,  the  grand  total  ad-  I M  lKj|||r  W|l|| 

vanring  from  $2,191,0  00,000  to  *1$  Umi/U  f  f  *  *  Ml 

$2,572,000,000.  The  total  for  •  A  rnf M  AUPfAiriA 

;'o^’'$i:3$;:P2roor  A'lnlL-rT  LATIN  AMERICA 

cession  was  shown  in  Ottawa,  the  - - 

total  of  But  Canadian  Manutacturers 

last  year  rerodiiiJ?  to  « .000.000. 

An  increase  of  10,7  per  cent  Must  Cooperate  Closely 
was  shown  in  the  aggregate  for 

the  Prairi-  P.ovinres.  the  total  W'*"  Commissioners 

for  Octolier  having  been  .$1,155.- 

000.000.  viach  of  the  10  centres  in  Toronto.  —  Canadas  already 
the  Prairie  Provinces.  except  widci.v  expanded  I.atin-Ametican 
Brandon,  .diowed  increases  over  export  trade  for  the  present  year 
October  last  year.  The  total  was  valued  at  about  $60,000,000,  can 
$1.15.5.000.000  against  $1,013.-  he  boosted  to  $200,000,000  by  the 
000.000.  Cheiiues  cashed  in  Win-  end  of  1948,  Maurice  Belanger, 
nippg  rose  about  $39,000,000  to  Canadian  Embassy  commercial 
$686,000,000,  important  increases  secretary  at  Rio  de  .Taniero,  told 
were  shown  in  each  of  the  three  a  luncheon  meeting  ot  the  Com- 
rpntres  of  British  Columbia,  the  mercial  Intelligence  Committee, 
p,ro\incial  to'al  rising  10.2  tier  Canadian  Manufacturers’  Associa- 
rent  to  $408,000,000.  The  advance  tion  here.  However,  he  added.  Can- 
in  5’anrouver  was  from  .>233,000,-  adian  manufacturers  must  recog- 
000  to  $33.5.000.000.  nize  the  potential  trading  .scope  of 

„  1  V  -r  M _ ,1..  Latin  .America’s  markets,  and  work 

roinparison  for  Ten  Months  j  •  ,  -.u 

hand  in  glove  with  trade  commis- 
Cheques  cashed  durin.g  the  first  sjoners  to  develop  these  possibtl- 
ten  months  of  the  present  year  itipp. 

w eiT  $jijL719  inillion.  an  increase  y]p_  Belanger  was  accompanied 
of  $4,777  million  over  the  same  |,y  seven  other  Canadian  trade  en- 
period  of  last  year.  The  total  for  yoy^  to  Latin  America,  who  were 
the  Dominion  rose  9.8  per  cent  ,35^  month  recalled  to  Ottawa  for 
and  increases  were  shown  in  each  conferences  with  Trade  Department 
of  the  five  economic  areas  except  officials,  with  the  object  of  work- 
tlip  Pi’airie  Provinces  where  the  put  a  comprehensive  system 

toial  was  nearly  maintained.  The  pvomoting  Canadian  trade 


Nov.  31,  1945 

N’ov.  14, 1945 

Ch’gf  m  wk. 

Clh’ge  in  yr. 

1,59,029,962 

166.179.962 

—  7.150.0(10 

4-158,403,898 

159.029.962 

166.179.902 

—  7,l.’i0.000 

4-158,40.3.898 

274,582 

316,133 

—  11, .5.51 

—  62,910 

4,500.000 

.5,000,000 

+  1„)00,000 

+  2,000,000 

1.1,56.868.205 

1.135.9  40,582 

20.921,023 

4  27I.937..594 

618,697.769 

600.952.186 

4-  8,745„->83 

■f  6,945,869 

19,000,000 

10,000,000 

1,785.565,97.5 

1,755.898.768 

:  29,007,’2ii7 

4  278,883.161 

2.019,857 

2»019.S48 

-4-  0 

4-  :» 1.000 

21.1.56.025 

60.412.718 

—  39.250,09.3 

4-  4,116,8.57 

1.972,546,401 

1,987,827.129 

—15,281 .028 

-i  1 13,752.308 

D.fMMi.oon 

.'.nno.fton 

10.050..567 

10.050.367 

•U  2.008.706 

1,120,733,759 

1,132,220,0,58 

—11,180,299 

4-112,511,423 

126,731.693 

120.171.099 

200.591 

4  1118.81.5,851 

49l.240,fi2fi 

478.147,010 

4-12.792,980 

-1-  .55.515.’2.36 

26,911.851 

28,719,307 

—  1.8.37.510 

—  2.4'28,.544 

611.884.171 

0.33.008,112 

-1  11,216,0.59 

-Hfi1.902.547 

1.’i9.n20.'M>2 

i:>9.(i20.r)fi2 

1  150.020,962 

.32,818.112 

17,858,930 

4  8.239.010 

Sales  $69,994,0001 

Toronto.—  Sales  of  ’’Ordinary’’  I 


In  19  44  the  new  business  of  the 


The  office  had  its  first  death 


liolders  was  the  year's  provision 


have  reached  $21,000. 

No  dividends  were  paid  since  all 
of  the  Alberta  government  busi¬ 
ness  is  non-participating.  There 
were  no  cash  surrende.r  values  I'e- 
cause  none  of  Its  policies  had  h4n 
in  force  for  three  years.  Its  prin¬ 
cipal  expenditures  during  19  44 


_ _ ; _  '  *"  riJJ _ 1,  '  (or  6  per  cent  of  its  total  expend i- 

l.97’2..'>46.4nt  1.987,827.429  —I,'., 281 .1128  :  4 t,3.7.',2.,3n8  ture)  in  advprtisin.g:  and  $2,521 

- - - for  medical  examinations  and  ad- 

SHII'riNG  BIT  BROILS  vice. 

r,ll  Heavy  shipments  of  pit  props  Payment  of  any  actuarial  fee 


from  British  Columbia,  Ontario  and  during  the  year  was  not  mentioii- 
Quebec  are  moving  over  Canadian  ed  in  the  report,  nor  was  (here  any 
Pacific  Railway  lines  to  -Atlantic,  charge  for  office  space  dn  Ediiion- 
seaboard  ports  for  shipments  to  ton  or  in  other  cities  and  towns. 


NORTH 

NORTH 

NORl* 

noriI 

NORTI 

NORTH 


life  insurance  in  Canada  and  New-  ports  which  represent  87  per  cent 
foundland  during  October  totalled  of  the  new  ordinary  life  insurance 
$69,994,000  according  to  figures  written  in  Canada  and  Newfound- 
compiled  by  the  Life  Insurance  land.  They  designate  only  the  or- 
Sales  Research  Bureau  and  nn-  dlnary  insurance  just  brought  into 
nounced  by  The  Canadian  Life  In-  force,  and  do  noi  include  dividend 
surance  Officers  Association.  additions,  reinsurance  acquired. 

By  provinces,  the  sales  were  as  pension  bonds  without  insurance, 

follows: _  annuities,  group  or  wholesale  busi 

ness. 

British  Columbia  '  ...  $  4,869.000  _ 

.  Fredericton — The  value  of  New 

Saskatchewan  3,603,00  0  Brunswick's  fisheries  production 

Manitoba  . .  . .  4,054.000  last  year  amounted  to  $1 1,962,545 

.  compared  with  $11,129,031  in  the 

. . .  17.468,000  preceding  year.  These  figures  re- 

New  Brunswick  ....  2,182,000  present  the  value  of  the  fish  as 

Nova  Scotia  ......  i  marketed,  whether  sold  for  con 

Prince  Edward  Island  555.000  ;  sumption  fresh  or  canned,  cured 

Newfoundland  ....  1 69,000  ^he  lobster  fishery  led  with 

5’3lue  of  $3,429,566,  an  increase 
$69,994,000  from  1943  ot  $616,179  or  32  per 
These  figures  are  based  on  re- 1  cent. 

ERICANlirE 


IE 

P 

Ie 


advance  in  the  Maritime  Provinces 
Wcib  1.5.7  per  cent,  ■while  the  Que- 


with  the  Latin-.American  nations. 
As  Canada's  balance  of  trade 


lipc  total  MBS.  9  per  cent  greater.  United  States  had  been 

The  greatest  abimlute  advance  was  Haditionallv  unsatisfactory,  said 
shown  in  Ontario  where  the  total  Belanger,  and  since  her  best 

rose  about  $3  billion  to  $24. .  hil-  Britain,  was  reducing  im- 

linn.  The  increase  was  1-..8  pci  po,.(j  ^  ,4.3;,  highly  important  that 

'''’'I!,’  ,  ,  „  Canada  achieve  an  export  I'alance 

The  total  for  the  Prairie  Prov-  countries  south  of  the 

luces  was  .ms  tslighily  below  that  rj  Bygude.  Present  export  totals, 
of  the  first  10  months  of  1944.  Increased  to 

standing  in  The  piesent  year  in  •>  f^Mi  voorc  oe  a 


a  *  he  felt  sure,  could  be  increased  to 
standing  in  the  present  year  ^ 

result  of  the  Ottawa  discussions, 
d  with  $9..., 3  million.  An  in-  .  ^p^ether 

r-,  V.  r^  i •  t  ,""1"  on  it.  ’  Latin  America  needed  Can- 

Intish  Columbia,  the  total  in  _ _  i..  „ 

, .  .  ,  ,,  .  ada  s  goods  badly,  and  was  in  a 

first  10  mourns  of  the  present 

,  .  ,  »•>  ii*!  ii-  position  to  pay  for  them,  further. 


having  been  $9,312  million  com¬ 
pared  with  $9.3.35  million.  An  in¬ 
crease  of  12.8  per  cent  was  shown 
in  British  Columbia,  the  total  in 
the  first  10  mourns  of  the  present 
year  baving  been  $3,4  42  million. 

Bank  debits  nf  the  first  10 
months  of  the  present  year  were 
greater  than  in  any  other  similar 
period  in  history.  A  new  maximum 
had  been  reaclieii  in  the  first  ten 
months  of  i9tJ  and  an  apprecialile 
advance  ’.vas  recorded  lliis  year. 

Chrqufs  Cajhfd  Axainat  Individual 
Acrountd 


Maritimf  Pruvincfs: 


.... 

62.I62.(!*6 

6 1.91 2, ^.'IS 

Moncton  .... 

22, 0711.0:17 

21,020,106 

Said  .John 

3t.fll  1,112 

•28,822.177 

Total  . .  . 

120,117,515 

11 1,7.57,911 

Quebec : 

Montreal  ... 

1.. 319. 18.3,7 12 

1.114,029,798 

Quebec  .... 

129,110.180 

i;u,i  16, ."(Ml 

Sherbrooke  . 

15,60.3.187 

12,75,3,031 

Total  ... 

1,193,927,085 

1,290,929,332 

Ontario: 

Brantford  .. 

21,102,.504 

Chatham  ... 

12,090,923 

12,275,857 

Fort  5Villiam 

I5,i2.5,141 

1 4.4,59,800 

Hamilton  ... 

110,009,91.5 

118,38,5,117 

Kingston  . . . 

]0,:i87,002 

Tl, 939, 063 

Kitchener  ... 

21.710,012 

22,236,944 

l.ondoii  ... 

02,  Ili9.:i57 

51,317,346 

Ottawa  . 

706, 680, 02s 

801.698,319 

Peferboroiigh 

10, 20.), •23,3 

I3,:153,I08 

St.  Catharines 

18,710.188 

1 0.802,60.-, 

Sarnia  . 

1S.OO(I.'28I 

15.854,128 

Sudbury  .... 

12.79 1,3,’!2 

10,011,051 

■foronto  .... 

1  ,:i84,022,00.'» 

991.115.257 

Windsor  .... 

02.861,106 

79.333,856 

Total  ... 

2, .571, 594, 362 

2,191,308,535 

Prairie  Provinces: 

Brandon  .... 

8.504.928 

8,509.167 

(5algarj-  .... 

J  17,411,666 

128.711,872 

Edmonton  .. 

125.O0H.111 

sr>.200,086 

Lethbridge  . 

12,711,651 

0.071,7.'t6 

Medicine  Hat 

6.154.679 

6,.578„318 

Moose  Jaw-  . 

16,610.119 

I5,8'28,0.52 

Prince  .Mbert 

7.78.3,015 

7.1.32.381 

Regina  . 

116,788.125 

110.7.31.817 

Saskatoon  , . 

27,0.3.5.618 

2.3,5:12.8.54 

Winnipeg  . . 

6;i6,27 1,5.50 

6t7,170„5flG 

Total 

1,151,73.3,495 

1.034,165,789 

British  Columbia 

N.  Westmin«.tet 

19,335.774 

14,718,046 

Vancouver 

3.35..385.871 

232.708.56.5 

Victoria  .... 

53.726.818 

43,9'J0,S7I 

Total  ... 

108.118.493 

•291.417,182 

Canada  . 

5.749,150,980 

4.931,879,019 

he  said,  Latin-Arnerican  countries 
preferred  to  trade  ■with  Canada. 

A>ks  Token  Shipments 
Mr.  Belanger  advised  that,  in 
approaching  the  Latin-American 
market.  manufacturers  should 
quote  best  delivery  dales,  send 
some  of  their  “token  shipments’’ 
I0  new  customers  instead  of  all  to 
the  old  pre-war  clients  and  per¬ 
sonally  visit  the  field. 

“We  have  sold  Canada  to  Latin 


sell  Latin-American  markets  to 
Canadian  manufacturers.’’ 

J.  -A.  Terrace,  chairman  of  the 


$33  million  in  1938  to  fill  million 
blit  that  $33  million  was  export 
and  $78  million  import.  He  was 


li’iiii'i  Bank  Staff  Changes 

i:..854.128 
1 11,1114,(1.')  I 

991. 11.-, .257  CANADIAN  B.4NK  OF  CO.MAfERCE 

79.:i33.8.')6 

-'-7 — 777  R.  .M.  Browiiscomhe,  formerly 

I9l,.in8,j3j  accountant  of  The  Canadian  Bank 
of  Commerce  at  Avenue  Road  and 

8.. 'i()9.i(i7  Eglington,  Toronto,  goes  in  the 

128,711,872  capacity  of  manager  to  the  branch 
*’9.97L736  Danforth  and  Woodbine,  Tor- 

11.. ')782i!8  onto. 

I.■',8■28,ll.■l2  E.  F.  Barlow,  recently  a  major 


lieutenant  in  the  Royal  Canadian 
Naval  Volunteer  Reserve,  and  for- 


same  post  there. 

L.  R.  Hobbs,  recently  a  flying 


The  Canadian  Bank  of  Commerce 


FOREIGN  EXCHANGES  B.\.VK  OF  NOVA  SCOTIA 

C.  N.  S.  Sedgewick  has  been 
NomiiiM  ciosiii*  rales  iii  New  'Sork  on  magg  g„  inspector  Of  The  Bank  of 
Tuesday,  November  2/th,  were  as  follows:  ,rv  v,. 


Tuesday,  October  30th,  were  as  follows: 
Sterling  Close  ClOoe 

Demand  4.0344  I  Switzerland  .... 

Cablet  4.03H  I  Sweden  .... 

Australia  3.2273  I  Brazil  .0505 

S  Zealand  3.2434  I 


Nova  Scotia. 

F.  G.  E.  Osland  has  been  given 
the  post  of  assistant  inspector. 

H.  E.  Wales  has  been  appointed 
manager  at  Peterborough,  Ont. 

C.  R.  Dickie  has  been  made 


Canadian  dollar  was  quoted  in  New _ '  ,  _ 

York  at  a  discount  of  9  3-16  per  cent  (of-  manager  at  Sp.adina  and  Dupont, 
ficial  F.K.C.U.  rale  9.09-9.51  per  cent.  In  Toronto. 

Montreal  buying  rate  for  Cnited  States  7  H  Miller  has  heen  annniiitpd 
dollars  was  10  per  cent  premium  and  the  ‘  "•  -""‘er  lias  oeen  appolliteo 
selling  rate  lOtj  per  cent  preniiuni.  Sier-  manager  at  Haymarket  Square, 
ling  buying  was  4.43  and  selling  4.45.  Saint  John,  N.B. 


the  United  Kingdom  mines. 


Premium  income  of  the  govern- 


He  cli^coVeredTJj^adiuirt-^ 


IV ILLI AM  HYDE  WOLLASTON,  English 
chemist  and  natural  philosopher,  carried  on 
research  in  chemistry,  optics,  mineralogy, 
astronomy,  physiology  and  botany.  He  developed 
an  improved  microscope  lens,  and  applied 
concavo-convex  lenses  to  the  purposes  of  the 
oculist.  He  made  a  special  study  of the  platinum 
metals  and  developed  a  practical  method  for 
working  platinum.  In  1804  he  discovered  a 
new  element  associated  with  platinum  which 
he  called  "palladium.  ” 


JUST  as  Wollaston’s  researches  led  to  the 
discovery  of  palladium,  so  more  recent 
research  has  developed  commercial  methods 
of  recovering  the  minute  quantities  of  this 
metal  which  occur  in  Canada’s  nickel-copper 
ores,  and  of  developing  new  uses  and 
markets  for  the  increased  Canadian  produc¬ 
tion  of  palladium. 

Though  it  takes  many  tons  of  the  Sudbury 
ore  to  produce  one  ounce  of  palladium,  the 
Sudbury  mines  have  become  the  world’s 
largest  producers  of  this  precious  metal. 


Scientists  engaged  in  metal  research  have 
found  palladium  to  be  eminently  suitable  for 
use  in  electrical  contact  points,  as  a  catalyst, 
and  as  an  alloying  element  in  dental  alloys. 
This  beautiful  white  metal  is  also  being  used 
in  the  finer  pieces  of  jewellery. 

Canadian  engineers,  designers  and  metal¬ 
lurgists  are  invited  to  make  use  of  the 
technical  data  regarding  palladium  and  all 
the  metals  of  the  platinum  group  which 
has  been  gathered  together  by  Internationa] 
Nickel  from  the  whole  field  of  metal  research. 


FOK 


NICKEL 

ALLOYS 


THE  INTERNATIONAL  NICKEL  C_0MPAHY  Of  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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BRITISH  PUBLIC 
FACE  CHALLENGE 
OFEXPORTDRIVE 


Obstacle*  Real,  But  Merely 
“Ten^rary  Phenomena,” 
Cripps  Declares 

NEED  IMPORT  (:ONTROLS 

“First  Please  Customer,”  E*« 
port  Slogan  —  Better  Labor 
Supply  Gives  Big  Boost  to 
Production 


London.  ■ —  It  is  Increasingly 
apparent  that  the  British  people 
are  acutely  conscious  of  the  sig¬ 
nificance  of  the  National  Export 
Drive,  and  the  tremendous  chal¬ 
lenge  It  Implies.  Export .  trade  is 
to  he  boosted  to  not  less  than  150 
per  cent  of  its  prewar  aggregate, 
and  the  obstacles  to  be  faced  have 
of  late  been  widely  discussed  in 
press  reports  and  official  state¬ 
ments.  Labor  and  raw  material 
shortages.  dearth  of  shipping 
space,  and  the  vast  of  needs  of  the 
domestic  market  —  for  six  years 
lacking  all  hut  the  bare  essentials 
—  such  factors  have  bulked  so 
large  in  the  public  mind  that  the 
actual,  more  hopeful  picture  has 
been  ail  but  obliterated. 

This  was  brought  out  by  Sir 
Stafford  Cripps.  who,  as  president 
of  the'  Board  of  Trade,  heads  the 
British  Export  Drive,  addressing 
the  Manchester  Chamber  of  Com¬ 
merce  a  few  days  ago.  Sir  Stafford, 
without  attempting  to  minimize 
the  importance  of  the  hurdles  fac¬ 
ing  British  industry,  pointed  out 
that  these  are  hut  "temporary 
phenomena”,  which  will  disappear 
with  completion  of  the  United 
Kingdom's  reconversion  to  a  peace¬ 
time  output  basis. 

One  fact  clearly  apparent  in 
Cripps’  speech  Is  that  export  pro¬ 
duction  must  be  a  national  effort: 
as  war  output  on  a  nation-wide 
scale  proved  an  unparalleled 
achievement^  so  now  the  co-oper¬ 
ation  of  the  Government,  Industry 
and  the  people  in  the  peace  pro¬ 
gramme  is  expected  to  prove 
equally  successful.  Peace  produc¬ 
tion  will,  in  fact,  be  streamlined 
to  Its  national  tasks. 

Must  Control  Imports 

The  organization  of  production 
in  peace  is  more  complex  than  in 
war.  During  the  years  of  crisis 
British  industry  as  a  whole  work¬ 
ed  to  supply  one  main  customer: 
the  allied  v/ar  machine.  Today, 
manufactuiers  are  planning  to 
supply  the  very  varied  require¬ 
ments  of  individual  customers  in 
countries  the  world  over.  This 
means  that  controls  cannot  be  con¬ 
tinued  on  a  wartime  basis.  Nor 
does  the  Government  desire  this. 
Rather,  it  intends  that  controls 
shall  be  removed  when  acting  as 
a  brake  on  initiative  or  prejudicing 
the  interests  of  overseas  customers 
and  retained  only  when  the  in¬ 
terests  of  the  community  demand 
it.  "While  we  wnnt  some  measure 
of  purposeful  direction  in  world 
trade,  we  do  not  want  hampering 
controls  and  barriers,”  said  Sir 
Stafford.  But  the  maximum  ex 
pansion  of  exports  must  be  accom¬ 
panied  by  a  severe  reduction  in 
Imports.  "This  will  make  it  clear 
why  during  the  next  few  years  at 
any  rate  we  must  maintain  a  con¬ 
trol  over  Imports.  We  need  and 
must  have  certain  Imports,  prin¬ 
cipally  food,  raw  materials  and 
tobacco  and  oil,  and  we  must  see 
to  it  thai  no  individual  interests 
are  allowed  to  jeopardize  these 
national  necessities.  But  so  far  as 
exports  are  concerned  the  situation 
is  different.  We  are  anxious  to 
remove  all  hampering  restriction 
on  exports,  as  we  have  already 
la'^gely  done,  so  as  to  give  our  ex¬ 
porters  as  free  a  run  as  possible.” 

Please  the  Customer 

"First  please  the  customer”  will 
be  the  motto  of  Britain’s  export 
industries,  for  the  Government  is 
very  much  alive  to  the  needs  of 
the  overseas  markets.  "The  Gov¬ 
ernment’s  function  here,”  said  the 
speaker,  "is  to  stimulate,  encour¬ 
age  and  assist  with  all  its  powerj’ 
In  particular  it  lays  special  im¬ 
portance  on  personal  contacts. 
Earlier  this. week  it  was  announced 
that  1600  British  commercial  tra¬ 
vellers  are  going  abroad  every 
month.  Goodwill  trade  missions 
are  also  being  sent  to  certain 
countries — one  leaves  this  week 
for  Egypt — and  the  Government 
hopes  to  extend  the  system.  In¬ 
cidentally,  these  trade  missions 
will  not  replace  specific  industrial 
teams  or  representatives  of  com¬ 
mercial  firms  or  United  Kingdom 
export  associations. 

"On  the  reverse  side  of  the 
coin,”  Sir  Stafford  Cripps  went  on, 
"we  are,  of  course,  anxious  to  wel¬ 
come  buyers  from  overseas  to  this 
country.  Although  we  have  not  yet 
been  able  to  make  full  arrange¬ 
ments  for  a  more  systematic  re¬ 
ception  of  Important  buyers,  we 
arc  attending  to  this  as  a  matter 
of  urgency  and  already  have  been 
able  to  do  quite  a  lot  in  the  way 
of  turning  on  special  facilities  for 
the  missions  and  for  Individual 
bii.cjness  men  coming  to  this  coun- 
try.'’ 

3larkcd  Advance  Seen 

Sir  Stafford  Cripps.  besides  out¬ 
lining  the  Government  plans  for 
aiding  the  export  drive  was  also 
able  to  give  very  encouraging  facts 
of  progress  already  made.  The 
statistics  of  labour  employed  on 
exports,  he  said,  showed  that  the 
country  had  progressed  in  a  re¬ 
markable  way.  Already  in  Septem¬ 
ber  the  labour  employed  on  ex¬ 
ports  had  increased  by  fifty  per¬ 
cent  over  the  previous  June,  from 
430.000  to  640,000  and  expansion 
is  now  proceeding  rapidly.  It  is 
hoped  by  June  next  to  have  more 
people  employed  on  exports  than 
even  in’  the  prewar  years. 

Wartime  Improvements  in  the 
technique  of  production  will  enable 
British  workers  to  turn  out  great¬ 
ly  increased  quantities  of  high 
quality  goods.  The  Government  in¬ 
tends  that  these  products  shall  re¬ 
tain  a  high  competitive  place  In 


world  markets  after  the  present 
universal  shortage  of  all  commodi¬ 
ties  has  been  met.  This  will  not 
be  done,  however,  at  the  cost  of 
the  workers.  "A  fundamental  need 
is  the  highest  degree  of  efficiency 
in  our  production.  No  exporter  can 
win  markets  unless ,  the  quality, 
price  and  design  enable  him  to 
sell  his  goods.  As  to  quality,  I  am 
not  anxious.  We  have  won  and  held 
our  reputation  for  that.  The  price 
is  a  measure  of  our  efficiency.  We 
cannot  and  must  not  try  to  attain 
a  low  price  by  cutting  wages,  we 
must  attain  it  by  increase  efficiency 
and  cutting  costs.” 

Asks  Bayers*  Patience 
Meantime,  Britain's  factories, 
still  getting  into  their  peacetime 
stride,  are  not  yet  able  to  produce 
the  full  volume  of  goods  which 
overseas  customers  desire.  To  these 
buyers  Sir  Stafford  Cripps  makes 
fi  special  plea:  "We  value  immense¬ 
ly  their  goodwill,  we  know  their 
friendliness  an.1  we  ask  for  their 
patient  understanding  of  our  pre¬ 
sent  difficulties.  We  are  making  a 
most  determined  effort  to  enable 
us  to  supply  their  needs  at  the 
earliest  possible  moment,  our  own 
people  are  sacrificing  their  com¬ 
forts  to  that  end,  and  it  will  not 
now  be  long,  if  present  signs  can 
be  relied  upon,  before  they  will 
again  be  able  to  buy  British  goods 
with  comparative  freedom.  Even  if 
we  can  at  the  moment  only  make 
token  deliveries,  they  are  tokens 
of  our  goodwill  and  our  desire  for 
a  rapidly  expanding  trade.” 


BOARD  OF  TRADE 
TALKS  EXPORTS 


Members  Hear  Envoys  Report 
On  Prospects,  Problems  In 
Latin*American  Field 


Following  the  recent  recall  to 
Ottawa  of  Canadian  trade  commis¬ 
sioners  accredited  to  the  Latin- 
American  nations,  more  than  4  00 
members  and  guests  of  the  Mont¬ 
real  Board  of  Trade  met  in  Ex¬ 
change  Hall  to  discuss  conditions 
and  problems  of  import  and  ex¬ 
port  trade. 

Brief  addresses  were  heard  from 
Maurice  Belanger,  commercial  sec¬ 
retary  to  Brazil;  M.  J.  Vechsler, 
commercial  attache  to  Chile,  whose 
flefd  also  includes  Bolivia;  M.  T. 
Stewart,  trade  commissioner  to 
Colombia,  whose  territory  embraces 
Venezuela,  Panama.  Canal  Zone, 
Nicaragua.  Costa  Rica  and  the 
Netherlands  West  Indies;  W.  G. 
Stark,  commercial  secretary  to 
Peru,  with  territory  including 
Ecuador;  C.  S.  Blssett.  former  com¬ 
mercial  secretary  to  Mexico  (Gua¬ 
temala.  Honduras  and  Salvador); 
and  J.  L.  Mutter,  commercial  secre¬ 
tary  to  Cuba  (Haiti,  Dominican 
Republic  and  Puerto  Rico). 

Following  the  outline  of  trade 
opportunities  in  the  countries  re¬ 
presented  by  the  speakers,  the 
members  discussed  with  them  in 
greater  detail  specific  situations 
met  with  in  the  various  Latin  Am¬ 
erican  states. 

Also  present  at  the  meeting  were 
J.  A.  Strong,  former  trade  com¬ 
missioner  for  Argentina;  Gwy 
Smith,  who  leayps  shprtiy  to  .take 
'Iti#'’ lifs  post  of 'coiriiiilssioner  to 
Cuba;  Frederick  Bull,  manager  of 
exports.  Ottawa;  and  F,  Wheelock, 
delegation  secretary. 


EXPORT  OUTLOOK 
FLOUR  UNCLEAR 


Lake  of  Woods  President  Says 
International  Finance  Im¬ 
portant  Factor  in  Situation 


Maximum  grinding  operations 
are  pretty  well  assured  over  the 
next  few  months  and,  possibly, 
throughout  the  ensuing  year,  al¬ 
though  export  probabilities  are  ex¬ 
tremely  difficult  to  predict  In  view 
of  the  problem  involved  in  getting 
information  about  such  require¬ 
ments  in  advance,  C.  H.  G.  Short, 
president  and  managing  director  of 
the  Lake  of  the  Woods  Milling 
Company  IJralted  told  sharehold¬ 
ers  In  Montreal  this  week. 

In  response  to  shareholders’ 
questions  res])ecting  regulation  of 
export  business,  Mr.  Short  said  he 
would  hesitate  to  say  how  long 
export  demand  w’ill  continue  on  the 
level  it  has  been. 

He  also  viewed  the  question  of 
resumption  of  open  trading,  as  In 
the  i>a.st,  as  a  remote  possibility. 
At  the  present  time  Canadian 
millers  are  not  permitted  to  sell 
their  products  direct  to  customers 
in  the  United  Kingdom  market. 
The  whole  problem,  he  pointed 
out,  was  closely  associated  with 
questions  of  international  finance. 

Directors  were  re-elected  and  re¬ 
ports  w'ere  adopted.  .4t  a  suj)se- 
nuent  meeting  of  the  board  officers 
were  re-elected. 


Complete  Arrangements 
Adequate  Silver  Supply 

Ottawa. — Donald  Gordon,  chair¬ 
man  of  the  Wartime  Prices  and 
Trade  Board  and  Deputy-Governor 
of  the  Bank  of  Canada,  in  an  inter¬ 
view  here,  announced  that  as  a  re¬ 
sult  of  conversations  which  have 
taken  place  with  the  major  refining 
companies  an  arrangement  has 
been  worked  out  for  silver  sup¬ 
plies  to  fill  all  domestic  require¬ 
ments  and  one  that  he  believes 
will  prove  satisfactory  to  the  small 
silver  producer.  Definite  announce¬ 
ment  will  be  made  shortly.  From 
reliable  sources  it  is  learned  that 
the  arrangement  probably  includes 
undertaking  of  the  refining  com¬ 
panies  to  supply  all  full  domestic 
requirements,  leaving  production 
of  small  operators  in  position  to 
secure  the  higher  price  of  71.11 
rents  per  ounce,  plus  premium  of 
U.S.  funds. 

Mr.  Gordon  also  states  that  so 
far  as  survey  by  his  department 
leveals  the  facts,  there  is  no  truth 
in  the  stories  of  heavy  hoarding 
of  silver  in  Canada,  although  there 
may  have  been  some  increase  In 
sterling  silver  manufactured  arti- 
*  cles. 


Who 

For 


Will  Pay  Sixty  Dollars 
an  Ounce  of  Gold  ? 


By  E,  C.  ERTL 


FOR  REASONS  of  having  ex¬ 
pressed  opinions  on  various 
subjects  of  late,  this  observer 
has  finally  reached  the  ultimate 
reward  which  purveyors  of 
opinion  can  receive  these  days. 
He  has  been  put  on  every  mail¬ 
ing  list  on  the  continent,  from 
Ely  Culbertson's  efforts  to  con¬ 
trol  the  atomic  threat  to  an 
appeal  for  oil  for  the  lamps  of 
China.  Feeling  that  there  is 
enough  trouble  quite  near  at 
home,  trouble  which  can  engage 
the  attention  of  even  moderate 
intellects,  the  offer  to  discuss 
the  atomic  threat  must  neces¬ 
sarily  be  declined. 

We  would  not  know  an  atom 
if  we  met  one  on  King  and  Bay 
streets  and  besides  we  suspect 
that  the  whole  thing  is  propa¬ 
ganda  anyway.  So  far  we  have 
not  met  any  Nipponese  who 
would  substantiate  the  claims 
about  Hiroshima.  .4s  to  oil  for 
the  lamps  of  Cnina.  some  day 
the  Financial  Times  will  publish 
a  review  of  Turner  Valley  Oils 
and  we  may  be  able  to  get  a 
word  in  edgewise  on  that  occa¬ 
sion. 

Of  rather  immediate  interest, 
however,  is  this  matter  of  rais¬ 
ing  the  price  of-  gold,  wliich  is 
given  attention  in  some  erudite 
advertisements  and  aliout  which 
there  is  whispered  discussion  in 
circles  which  feel  that  the  price 
of  certain  shai-es  can  not  be  push¬ 
ed  any  higher  faster  unless  cold 
is  "revalued''  at  $50,  $fi5  or  *75 
an  ounce.  We  may  be  dumb,  but 
we  fail  to  get  the  drift. 

There  is  not  the  slightest 
doubt  that  if  such  a  develop¬ 
ment  came  about  some  afternoon 
after  3  P.M.,  it  would  let  off 
the  wildest  boom  in  quotations 
yen  or  I  have  ever  -seen,  hut 
there  is  considerable  doubt 
whether  it  would  nuickly  add 
new  houses  for  the  homeless, 
money  for  the  poor,  exports  for 
manufacturers  now  without 
them,  food  for  those  chafing 
under  rations  and  any  of  the 
01  her  things  it  is  supposed  to 
cure. 

¥  «  « 

There  is  no  doubt  whatsoever 
that  it  would  be  a  good  thing 
for  about  a  day  and  a  half,  until 
the  rest  of  the  economy  would 
catch  up  with  it.  After  that,  only 
the  makers  of  headache  pills 
would  have  anything  to  he  hap¬ 
py  about,  and  tho.se  of  course 
who  are  smart  enough  to  order 
emerald  linings  for  their  swim¬ 
ming  pools  at  pre-revaluation 
price  levels. 

Surely  those  who  advocate 
immediate  ral.sing  of  the  price 
of  gold  as  a  way  out  Inve  some 
pertinent  points  on  which  to  go. 
They  name  them  in  approxim¬ 
ately  this  order.  It  would  make 
our  debt  feel  lighter.  It. -sure 
would,  like  the  froth  on  a  glass. 
It  would  provide  work  for  all 
those  who  know  of  a  $2.  a  ton 
deposit  of  ore.  It  would  cheapen 
our  products  to  those  who  are 
eager  to  buy  them  with  real 
money,  and  we  could  swamp  the 
world  with  our  goods.  It  would 
add  new  health,  it  says  here, 
because  we  could  simply  tack  on 
to  the  metal  produced  as  of  to¬ 
day  the  additional  price  received 
from  our  government:  that's 
you. 

Frankly  it  is  rather  bewilder¬ 
ing  and  the  promises  m.ade  have 
nothing  to  do  with  the  problem 
of  increasing  the  price  at  all. 
They  seem  to  be  made  only  for 
the  purpose  of  making  people 
feel  that  it  is  coming  anyway 
and  they  might  as  well  get  itv 
on  the  groundfloor  by  stuffing 
themselves  with  speculative  gold 
stocks. 

First  of  all  the  assumption 
seems  to  be  th;>t  Canada  alone 
has  the  smart,  mind  to  cash  in 
on  those  things.  As  if  ever  a 
country  in  our  strong  o.tpitEl 
position,  with  our  undepressed 


econoniy,  could  get  away  with 
unilateral  devaluation  of  its 
currency.  Now  as  to  the  points 
advanced. 

4*  «  V 

Some  of  the  advocates  are 
possessed  by  the  spirit  of  blam¬ 
ing  everything  on  the  banks. 
Instead  of  the  “banks  i.ssuing 
money”  they  say.  the  government 
simply  raises  the  price  of  gold 
and  adds  that  much  to  what  it 
has  to  play  with.  To  the  extent 
that  we  boost  gold,  or  cut  the 
value  of  the  dollar — the  same 
thing — our  debt  would  be  re¬ 
duced.  Of  course  our  debts  are 
payable  in  real  money,  as  of  tlie 
day  when  they  were  contracted. 

The  trouble  is  only  we  have  no 
foreigners  to  cheat  out  of  those 
debts.  We  owe  that  real  nioucy 
to  just  about  every  widow  and 
orphan  who  ever  bought  a  bond 
or  wlvoever  was  made  a  bene¬ 
ficiary  of  ail  insurance  estate. 

No  doubt  the  harm  don?  to  them 
by  taking  twenty  or  thirty  or 
forty  per  cent  off  their  real 
values  would  he  offset  by  the 

fantastic  prosperity  that  could 
he  ours  if  we  tint  did  devalue. 
How '  No  one  has  yet  pointed 
out  a  way  to  run  away  from  your 
shadow,  no  matter  how  you  put 
that  candle. 

Why  the  farmer  should  con¬ 
tinue  to  sell  his  eggs  at  50c. 

why  the  workman,  even  the 
mine  workman,  should  not  also 
revalue  his  standard  of  exchange, 
why  the  litllf  rural  school 
teachers  should  not  also  boost 
themselves  ac 'ordingly.  is  not 
(|uite  clear.  No  one  can  deny 
that  whatever  the  outcome, 
prices,  wages  and  cost  of  ser¬ 

vices  would  simply  stay  in  step 
until  nothing  changetli  but  the 
number  of  monetary  units  in¬ 
volved.  Their  relaf  iotiship.  the 
comparative  margins  would  re¬ 
main  the  same  or  quickly  be¬ 
come  the  same  again. 

There  would  of  course  be  enp- 
sidtrahle  profits  in  eiiuities 
directly  affected,  gold  stocks, 
and  those  expressed  in  real 
money.  But  wliy  any  one  should 
think  (hat  governments  vvould 
forget  quickly  how  to  collect 
additional  or  excess  profits,  due 
not  to  harder  work  hut  to  acts 
of  their  own  making,  that  surely 
is  inexcusable. 

«  ¥  W 

'.Whether  it  would  make  a  very 
great  difference  in  the  long  run 
for  the  mining  industry  itself 
is  also  doubtful.  Certain  de¬ 
posits  now  not  niina!)!c  econ¬ 
omically  would  prc.i'al)ly  come 
into  production,  hut  vvould  not 
stay  in  production  unless  rela¬ 
tive  and  comparalvle  costs  of 
production  could  be  kept  closer 
to  former  levels.  It  would  make 
attractivo*  flK^'  the  stock  mar¬ 
ket  |)oint  of  vievv,  a  lot  of  issues 
which  are  dead  cats  otherwi.se 
but  wheth-’r  they  vvould  become 
productive  and  profitable  under¬ 
takings  is  another  question  alto¬ 
gether.  Even  the  mining  market 
is  not  (he  ultimate  consideration 
in  deter’.niniiig  the  national 
economy. 

It  would  lioosl  our  export 
trade,  by  making  our  goods 
easier  to  buy.  This  of  course 
precludes  anyone  else  devaluing 
liis  currency  to  ttie  same  rate 
and  extent.  A  goodly  part  of 
the  world  even  now  trades  with 
Canada  largely  on  a  basis  of 
long  term  credits  or  else  with 
money  previously  advanced  by 
ourselves.  4\'o  vvould  he  perfect¬ 
ly  privileged  to  give  the  stuff 
away  still  cheaper  by  rutting  our 
currency  value,  hut  if  we  wish 
to  do  that,  why  not  give  it  away 
altogether? 

.4s  long  as  we  give  the  stuff 
away  vve  at  least  get  credit  for 
being  Christian  (with  a  small 
c  (  and  vve  do  not  need  have  to 
pay  through  the  nose  for  the 
stuff  vve  buy  abroad.  Any  un¬ 
ilateral  devaluation  of  our  cur- 


The  death  during  past  week  of 
J.  E.  Aldred  saw  the  passing  of  a 
citizen  of  the  United  State.s  who 
played  a  prominent  role  in  the 
establishment  and  upbuilding  of 
the  great  hydro-electric  industry  of 
tile  Province  of  Quebec.  President 
of  The  Shawinigan  Water  &  Power 
Co.  in  1909.  he  retained  that  posi¬ 
tion  until  1933  when  he  moved  up 
as  chairman  of  the  board  of  direct¬ 
ors.  He  retired  a<!  chairman  for 
reasons  of  health  in  1941. 

Mr.  Aldred  took  a  leading  part  in 
establishment  of  The  Shawinigan 
Water  &  Power  Co.  in  1897  and 
was  appointed  treasurer  of  com¬ 
pany  in  1898.  He  became  vice- 
president  in  1907  and  was  elected 
to  the  presidency  in  1909. 

In  addition  to  his  association 
with  The  Shawinigan  Wafer  and 
Power  Company,  he  was  for  many 
years  connected  with  the  Consoli¬ 
dated  Gas  aird  Light  Company  of 
Baltimore,  the  Pennsylvania  Water 
and  Power  Corporation,  Gillette 
Safety  Razor  Company,  Montreal 
Light,  Heat  and  Power  Consoli¬ 
dated  and  Montreal  Trust  Com¬ 
pany. 

He  took  an  active  part  in  educa¬ 
tional  work,  and  was  instrunietrtal 
in  endowing  and  sponsoring  the 
Shawinigan  Technical  Institute  at 
Shawinigan  Falls,  where  several 
thousand  pupils  have  already  pass¬ 
ed  through  its  courses  of  training. 

In  1900,  while  the  hydro  electric 
plant  at  Shawinigan  Falls  waa  still 
in  the  construction  stage,  Mr.  .41- 
dred  represented  the  Shawinigan 
Company  in  the  initial  power  con¬ 
tract.  made  by  the  company,  with 
the  Northern  Aluminum  Company 
which  is  now  Aluminum  Company 
of  Canada.  This  first  contract  was 
for  5,000  H.P.;  with  Belgo  Can¬ 
adian  Pulp  Company,  now  a  division 


of  Consolidated  Paper  Corporatloii 
and  Shawinigan  Carbide  Company, 
the  construction  of  whose  plant  was 
started  th.at  same  year,  now  a  di¬ 
vision  of  Shawinigan  Chemicals 
Limited. 

This  was  followed  in  1902  by  a 
contract  for  deliver.v  of  power  to 
Lachine  Hydraulic  and  Land  Com¬ 
pany,  w'hich  plant  was  afterwards 
purchased  by  the  Royal  Electric 
Company  finally  incorporated  info 
-Montreal  Light,  Heat  and  Power 
Company.  This  contract  enabled 
the  Shawinigan  Company  to  build 
its  first  transmission  line  to  Mont¬ 
real  and  was  the  start  of  the  wide¬ 
spread  transmission  and  distribu¬ 
tion  service  wliich  now  embraces 
nearly  all  of  the  populated  portion 
of  the  Province  of  Quebec. 

Born  at  I-awrence,  Mass.,  the  i 
late  Mr.  Aldred  vvas  in  his  84th 
year  at  time  of  his  death. 


leiicy  would  make  it  just  about 
impossible  for  us  to  buy  any¬ 
thing  people  are  making  for  ex¬ 
port  to  this  country,  and  unless 
wc  are  able  to  buy.  people  will 
not  buy  from  us,  even  on  credit. 
¥  ¥  ¥ 

The  fact  is  of  course  that  we 
would  no  more  get  away  with 
the  present  dollar,  which  is  only 
90c  U.S.  dow’n  to  60c  U.S.,  than 
we  would  with  declaring  war  on 
the  United  States.  Nor  would  it 
be  any  more  bright  to  do  one  of 
the  other  of  these  two  things. 

This  does  not  preclude  inter¬ 
national  action  of  course  and 
international  action  on  currency 
matters  is  not  only  In  the  hands 
of  God.  who  keeps  his  own  coun¬ 
sel,  hut  also  in  the  hands  of 
people  who  obviously  have  no 
idea  as  to  what  tomorrow  might 
bring. 

\\'l[at  is  the  likelihood  of  in¬ 
ternational  action  towards  gen¬ 
erally  lower  currency  values — 
higher  gold  valuations  in  the 
white,  and  not  only  the  black 
markets.  First  of  all.  Eretton 
Woods,  God  bless  it.  will  impose 
ronsiderahlc  restrictions  on  the 
freedom  of  movement.  That  is 
why  some  people  oppose  it  and 
some  people  favor  it.  Bretton 
Woods,  if  it  should  ever  see  the 
light  of  legitimacy,  will  have  to 
he  passed  very  shortly  now  by  a 
considerable  number  of  coun¬ 
tries. 

If  it  ever  takes  place,  "xe 
sliall  know  all  where  we  stand, 
at  least  for  a  few  (ninutes.  After 
it  goes  into  effect,  devaluation 
can  be  undertaken  by  individual 
countries  only  if  cause  is  sliown, 
and  if.  better  l)e  good  cause. 
Canada  has  not,  and  will  not 
have  any  such  cause.  Britain 
might  consider  it.  if  her  loan 
negotiations  in  Wasliinvton  fail 
to  satisfy  her.  But  Britain's 
sterling  would  be  devalued  in 
terms  of  dollar-  — that's  us —  un¬ 
less  we  quickly  switch  into  the 
■Sterling  block  which,  shall  we 
say.  is  unlikely.  We  would  ac¬ 
tually  pay  less  for  Briti.^h  ster¬ 
ling  than  we  do  now,  and  Briiain 
would  pay  jnore  for  our  gold 
than  she  would  now,  if  she 
wanted  any.  But  she  would  pay 
for  our  gold  more  only  in  terms 
of  sterling,  in  terms  of  British 
cotton  underwear,  and  knives 
and  things. 

We  would  not  export  as  much 
to  Brirain  for  cash  values  as  \ye 
do  now  unless  other  and  over- 
liding  arrangements  are  made 
to  offset  that  patt  of  the  conse- 
qnenecs.  We  would  still  pay  the 
old  dollar  rate  for  gold,  and 
continue  to  do  until  the  United 
States  decides  to  pay  a  higher 
priee. 

This  in  effect  would  be  United 
States  devaluation  in  terms  of 
gold,  and  would  make  it  still 
less  easy  for  non-dollar  coun¬ 
tries  to  trade  with  her,  because 
it  would  disturb  the  relative 
positions  of  the  United  States 
and  her  trading  partners  out¬ 
side  the  dollar  block,  to  the 
further  disadvantage  of  the  non¬ 
dollar  countries.  Naturally  they 
would  not  cuddle  up  to  Uncle 
and  praise  him  for  it.  It  would 


rather  let  loose  a  trade  and  cur¬ 
rency  war  such  as  we  hava  not 
seen  even  in  the  dismal  early 
thirties  and  if  anyone  can  see 
prosperity  for  himself  in  such 
a  development  he  ought  to  go 
into  hiding,  because  he  is  not 
safe  in  public  places. 

There  may  he,  before  long,  a 
general  realignment  of  interna¬ 
tional  currencies  in  terms  of 
gold,  or  man  hours  of  work  of 
bushels  of  rice  or  what  have 
you.  It  may  have  the  effect  of 
giving  you  a  shot  in  the  arm 
that  might  last  all  of  two  weeks. 
Heaven  knows  what  new  tools 
might  he  drawn  by  the  draughts¬ 
men  of  world  order  and  world 
finance.  But  you  can  bet  your 
last  syndicate  share  of  Butter¬ 
fly  4'ellowknife,  that  Canada's 
prosperity  will  not  he  based  on 
Mr.  Ilsley  deciding  to  i)ay  you 
60  dollars  for  an  ounce  of  gold, 
for  which  the  United  States  will 
pay  only  $37.50  and  th'’  rest  of 
the  world  will  not  give  a  blue 
hoot.  But  tliey  will  fake  some 
of  that  butter  and  anything  else 
you  can  |>roJuce,  provided  you 
can  keep  the  costs  down  and  the 
quality  up. 


Estimate  Reduction 

In  Crop  of  Tobacco 

Ottawa — The  Doniinion  Bureau 
of  Statistics  estimates  that  com¬ 
mercial  production  of  leaf  tobacco 
in  Canada  in  1945  would  he  97.- 
314.850  pounds  compared  witli 
105,415.500  pounds  in  1944.  a  de¬ 
crease.  of  7.7  per  cent,  despite  a 
tobacco  acreage  increase  this  year 
to  93,697  from  88.495  last  year. 

Production  of  flue  cured  tobacco 
totalled  79,046,250  pounds  com¬ 
pared  with  86.669,0(10  in  1944; 
hurley  tobacco  11.581,000  pounds 
compared  with  12.223.000;  dark 
tobacco  1.488.100  pounds  compar¬ 
ed  with  1.556,700;  cigar  leaf  2.- 
453.000  pounds  compared  with  2,- 
976,000.  and  pipe  tobacco  2.746,- 
500  pounds  compared  with  1,990,- 
800  last  year. 

See  Resumption  Soon 

U.S.  Copper  Purchasing 

New  'Vork.  —  .4ccording  to  Dow. 
Jones  and  Co.  news  service,  the 
United  States  government  soon 
nny  resume  purchases  of  foreign 
copper,  principally  from  Latin- 
Anterica  .and  a  smaller  tonnage 
from  Canada.  The  purpose  would 
be  to  sunplemeni  a  definite  de- 
fieticy  of  supply  from  domestic 
mines  that  have  been  hard  hit  by 
mannower  sliortages. 

.411  the  United  Stales  foreign 
copp'>r  purchases  agreements  ex¬ 
pired  October  31  and  have  not 
been  renewed.  With  copper  de¬ 
mand  from  peacetime  manufac¬ 
turers  running  far  in  excess  of 
domestic  mine  output,  conferences 
are  being  held  in  Washington  on 
new  government  purchase  agree¬ 
ments. 


Silver  Price  Stands, 

Gordon  Tells  Critic 


Cobalt — Mayor  C.  H.  Taylor, 
who  wrote  Donald  Gordon,  chair¬ 
man  of  the  Wartime  Prices  and 
Trade  Board,  that  if  the  price  ceil¬ 
ing  on  silver  was  lifted  "in  con¬ 
formity  with  the  British  and  Amer¬ 
ican  price"  G(npIoyinent  could  be 
found  for  more  than  a  thousand 
men  in  this  mining  area,  has  been 
told  i>y  Mr.  Gordon  that  the  Board 
"finds  it  necessary  at  this  Junc¬ 
ture  to  maintain  the  domestic 
price  coiling  on  refined  silver.” 


LUMBER  SHORTAGE 
ON  PRAIRIES  DUE 
TO  PRICE  CEILING 


B.C  Producers  Can  Find  More 
Profitable  Market 
Locally 


EXPORTS  ENCOURAGED 

Special  Correspondence 
Vancouver.  —  Although  prairie 
lumber  dealers  have  been  critical 
of  the  Timber  Control  because  of 
alleged  discrimination,  west  coast 
lumber  producers  aren’t  so  sure 
of  the  justification  for  this  attitude. 

Domestic  prices  for  B.C.  lumber 
arc  actually  below  cost  of  produc¬ 
tion.  on  the  assumption  that  most 
of  the  provinces  lumber  is  ex¬ 
ported  at  considerably  higher 
prices  that  give  an  over-all  profit 
to  the  manufacturers.  The  result 
of  this  policy,  the  prairie  operators 
argue,  is  that  the  lumber  manu- 
faclurens,  naturally  seeking  sales 
where  the  prices  are  highest,  deli¬ 
berately  starve  the  prairies,  regard¬ 
less  of  the  fact  that  35  per  cent 
of  total  production  must  be  ear¬ 
marked  for  the  domestic  market. 

The  coast  operators  claim,  how¬ 
ever,  that  if  they  are  able  to  sell 
their  domestic  product  west  of  the 
Rockies,  whore  many  of  them  can 
get  retail  prices,  why  should  they 
ship  to  the  prairies  at  wholesale 
rates? 

Sav  f'eilinn  Too  IjOw 
The  manufacturers  hold  that 
the  basic  cause  of  lumber  shortage 
In  certain  Canadian  markets  is  that 
the  ceiling  is  so  low  that  there  Is 
little  or  no  incentive  to  sell  there. 

The  prairie  lumber  dealers  point 
out  that  certain  grades  of  lumber 
when  shipped  to  them  net  the 
manufacturer  $49,  whereas  the 
same  item  shipped  to  the  United 
Kingdom  or  the  United  States  nets 
the  mill  $72.  Retail  at  Vancouver 
the  price  would  net  $62.  so  the 
prairie  dealer  is  naturally  penal¬ 
ized  through  no  fault  of  his  own. 
And  the  sawmill  men  cannot  b« 
blamed. 


Sepfember  Releases  Of 

Cigarettes  Show  Gain 

Cigarette  releases  from  bond  for 
consumption  in  Canada  during 
September  were  at  a  new  record  for 
that  month  of  the  vear  according 
to  figures  issued  by  Doniinion  Bur¬ 
eau  of  Statistics.  Amounting  to 
1  123  million,  releases  w’ere  slight¬ 
ly  below  August  total  of  1,178  mil¬ 
lion  but  showed  an  expansion  over 
figure  of  1,067  million  for  Septem¬ 
ber  1944. 

Average  daily  releases  for  Sep¬ 
tember.  based  on  allowance  for 
Sundays  or  holidays,  were  37.460.- 
006,  compared  with  38.000,000  in 
August,  and  39,460.000  in  June, 
when  releases  attained  an  all-time 
peak. 

Releases  for  the  nine  month  per¬ 
iod  ended  September  30  aggregated 
10,200,000.000  as  against  8,574.- 
000.000  for  the  same  period  last 
year,  a  gain  of  19  per  cent.  Dally 
average  releases  for  the  nine  month 
period  were  37,200.000  in  1945 
and  31.4  in  1944.  For  the  whole 
year  of  1944  they  were  31,900.000. 

September  cigar  releases  from 
bond  were  16,372,000,  an  increase 
from  Augusts  total  of  15,368,000, 
and  a  slight  drop  from  the  16,- 
■172,000  released  in  1944. 


Four  Principles  of  Sound  Investment 

Standard  Chemical  Company  Limited  is  a  sound  enterprise  facing 
a  future  of  orderly  expansion  and  growing  security^ 

POSITION:  Established  nearly  50  years  ago.  Standard  Chemical 
Company  today  serves  factory,  farm  and  home;  Its  chemicals 
are  an  important  factor  in  the  operation,  production  and  progress 
of  Canada’s  industries.  It  serves  agriculture  with  Formsddehyde; 
And  it  serves  Canadians  with  such  produas  as  -*Super*Pyro” 
Anti-Freeze,  Javex  Bleach  and  Godericn  Salt. 

MANAGEMENT:  Standard  Chemical  enjoys  a  sound  and  experi* 
enced  management  and  directorate,  consisting  of  F.  P.  Taylor, 
Chairman;  K.  S.  Maclacblan,  President  and  Managing  Director; 
Directors:  E.  P.  Taylor,  Col.  W.  E.  Phillips,  Allan  Miller, 
Thomas  Arnold,  Hugh  Mackay,  L.  M.  Wood,  Robert  Fleming; 

CONSOLIDATION: Through  important  holdings.  Standard  Chemical 
has  gained  an  outstanding  position  in  the  salt  industry;  it  has 
greatly  widened  industrial  outlets  for  its  chemicals;  and  it  has 
effected  new  and  valuable  importing,  distributing  and  selling 
affiliations; 

EXPANSION :  With  new  chemical  projects  continually  under  way, 
with  plans  for  sound  expansion  already  in  force.  Standard 
Chemical  is  strengthening  its  security,  accelerating  its  progress 
and  safeguarding  its  future  as  an  increasingly  important  factor  in 
the  industrial  and  domestic  activities  of  Canada; 


JFe  recommend  the  purchase  of  the  5%Prefernd 
Stock  of  Standard  Chemical  Company  Limited 


Burns  Bros*&Denton 

Limited 

S44  BAY  STREET 
TORONTO 
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10  THE  FINANCIAL  TIMES,  NOVEMBER  30,  1945 

PRAIRIE  FARMER  D 

IN  QUANDRY  ON  . 

NEEDS  FOR  FOOD 


Caleb  Diplock*s  Will 


From  Thr  KconomUt,  London 


AN  ORDINARY  educated  man,  Jlospital  from  all  the  hospitals  of 
asked  off-hand  who  Caleb  Diplock  the  United  Kinsdom.  The  dis- 
was  might  well  guess  that  he  came  cretionary  power,  if  restricted  to 
out  of  a  Trollope  novel.  A  hospital  charities,  does  not  void  the  gift, 
i  secrrtary  would  Know  him  as  a  _  *  i  4  *  m 


would-be  benefactor  of  his  hospital  At  this  point  some  less  intelli-  000;  Sarnia  Bridge.  $20,500  on  |W|-^ 


Bevins’s  Comments  re  Feeding 
of  Grain  to  Livestock  Cause 
of  Puzzlement 

FAVOR  GRAIN  GROWING 


Special  Correspondence  of  view  he  is  a  proof  of  the  Uov-  "nn  umi  . 

Winnipeg.  —  As  everywhere  eminent  of  the  universe  by  Bene-  The  answer  is  that,  although  to 
^  ^  *  I  ,  .  « — .j -  '  llip  common  man  tlie  words 


1945  DIVIDENDS 
TO  DE  HIGHER  BY 
11.8  MILLIONS 

(Continued  from  Page  1) 


I  voleiK  Providence. 


Many  New  Dividend'^ 


else,  the  people  of  western  Canada  |  was  in  fact  a  resident  charitable  and  benevolent  |  ^jatributlons 


that  Kntain  ann  h-uropcan  couu-  m  ne  uim.  i.»utcu  n:.  a.r-u  -v  „  ...r.  .......  ....  ^ - ^  .MSi.500:  Davis  Leather  “A", 

trie*^  were  in  niRent  need  of  such  I  To  such  charitable  institution  or  that  line  exists  as  suiely  as  beauty  OOO  and  “B  *  ^7  45**'  B  A 

eoiiiniodities.  Westerners,  however,  institutions  or  other  charitable  or  pen  may  trace  intelligibly  but  in 

have  drawn  roiiifort  from  the  benevolent  oh.iert  or  objects  in  the  mystic  body  of  hnglish  law  ^  ^jiantle 

knowledge  that  when  it  comes  to  England  as  niv  executors  or  exe-  there  is  a  line  dividing  them,  and  V{7  500-  Sevthes  * 

the  issue  of  acluallv  saving  people  cutor  iiiny  in  their  or  his  absolute  Co;  common.  $9,500  and  preferred 

from  starvation  one  pound  of  wb^at  discretion  select.  world  of  ideas.  On  one  .  ide  of  that  Screw  "  K"  $5 - 

le  oniiivoioiii  of  a  nound  Of  He  lived  for  another  seventeen  line  a  testator  may  give  d'scretioii  „  '  '  '  ’  4_  i  . . 

i^  ^he  enuiv  Blent  of  pound  ,h,„ughout  that  period  without  being  void  for  ambiguity.  " 

the  Hri.ish  House  of  Com-  ihat  testamentary  sentence  lay  en-  On  the  other  he  must  be  precise.  J';"  Set  Xr.D 

TYi  ro.ontU'  KrtiP*;!  Bpvin  toTubcd  in  a  stronsroom  to  eniererp  definito,  particular.  Charity — yes.  ^nc  i  14.’  t  u.*  p  g.  p  ’ 

foreign  miVistpV'for  the  new  labour  Benevolence— no.  ^  SOflissi*:*  Upper  '  Canada  *  Mines! 

government,  chided  -the  food  ex-  blessings  ovei  Lincolns  Inn.  And  Diplock  s  will  by  diaigging  ^74.075.  ^an.  Foreign  Investment 

portins:  countries"  for  their  fail-  ^  m  ^  in  benevolence  and  using  the  dis-  (oxtra>,  IT.'J.tlG;  Standard  Chem- 

ure  to  supply  the  critical  reQuire-  The  will  was  probated  and  the  iunrtive  or  one  foot  on  the  Prt-f.,  *#>2,500;  Broulan  Por- 

ments.  adding:  that  “  I  should  like  executors  had  distributed  the  leg-  wron?  f^ide  of  the  line.  Tf  it  had  $.5K,SS0;  Moneta  Por¬ 
to  see  much  less  wheat  being  fed  acy  to  hospitals  and  other  chart-  held  its  tongue  about  benevolence  (>|jpjnp^  $50,877;  Geo.  Weston  4% 

to  livestock  in  North  America.**  table  institutions  before  a  nephew  ^*od  cfincentrated  p.c.  pref.,  $^»0,o75:  Agnew-Surpass, 

To  western  Canada  it  was  a  in  Australia  heard  of  his  uncle’s  would  have  been  in  order,  and  the  ^24, <>00;  Corrugated  Paper  Box 

puzzling  utterance  During  the  war  death.  He  brought  suit  against  the  execiitois  ‘1.  ’‘'".f  -  *5,62.5;  Silknit  Ltd..  $.5,000; 

vears  the  prairi'  farmers,  on  gov-  executors  on  the  grounds  that  the  powers  of  disci etion.  If  it  had  said  jo.SOO. 

reduced  their  production  of  wheat  and  won  his  ca.se.  01)1^1^011  in  law  to  an  <nsti-  compared  with  Decem- 

in  order  to  increase  their  output  D  need  not  of  course,  he  point-  "  ^ <n<Hcated  as  fol- 

of  coarse  grains,  so  that  more  live-  Bollinger  Cons..  $295,200. 

stock  could  be  fed.  This  year,  with  where  the  flaw  in  the  gi  t  lay  and  Haliior  Gold.  $200,000;  Gatineau 

only  about  two-thirds  of  a  normal  why  it  was  void  for  ambiguity  He  Power  (extra),  $53,124;  Sherritt- 

erop.  the  west  has  had  to  feed  will  have  noticed  in  the  extract  ^  Gordon.  $58,744;  Island-Mountain 

considerable  wheat  to  livestock,  *'’6  will  quoted  above  the  " J'’®, ^ $42,029;  Howe  Sound, 
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Aeadin-Atlantic  Sug.  Pref.  .. 

Yearly 

« 

Bute 
...  i.ni) 

Dlv. 

$ 

1.210 

Date 

Payable 

Dee.  11 

Record 

Nov.  30 

—1941-1944— 
Paid  Paid 
3  < 

2.,1l) 

Aluiiiiiiiuni  Ltd.  Pfd . 

. . .  ft.OO 

i..in.\Q 

Dec.  1 

Nov.  2 

6.00 

6.00 

Ou.  CoiiiliKi;]  . 
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.'.nno 

Dec.  1 

Nov.  9 

8.<MI 

8.1)0 

Aiidian  Nat'].  Corp . 

.10  .\ 

Nov.  :ii) 

Niiv.  20 

1.00 

1.00 

Aunor  Gold  Mines  . 

...  .20 

.01  Q. 

Nov.  30 

Nov.  7 

.20 

.21) 

Bank  of  .Montreal  . 

,.i  .60 

.11Q 

J>ec.  1 

‘)ct.  31 

.60 

4.61 

Bank  of  Toronto 

...  l.UU 

.21  Q. 

I>ec.  1 

Nov.  15 

1.00 

7.7S 

Iiuii(|ue  Ciin.  Niitiunale  . 

.00 

.11  Q 

Dec.  t 

Nox-.  15 

*60 

.65 

BHi'licr-Ellis  of  Can,  Ltd.  ...: 

.  *  *  *50 

.I2U  Q. 

Dee.  15 

Nov.  30 

.62 

.7.V 

Do.,  Extia  . 

.12Va 

Dec.  11 

Nov.  30 

./o 

.75 

ilruziliaii  'rmctioii  . 

B.x.  Uaiik  Nute  . 

Do.  c.vtra  . . 

lli'oiilaii  I’orc.  Mines  . 

Iliiick  SIIU  . . . 

Can.  A  Dom.  .Sugar 

Can.  Cement  Co.  Ltd.  I’ref. 

Can.  Fairbanks  Morse  Cum. 

Up.,  K.xtra  . 

Cand  Fd.v.  .t  b'org.  ’’A” 

Uo.  “b” . 

Can.  For.  Inv.  Corp.  "Exlra 

Can.  Ind.  Alcohol  “A”  . 

Do.,  “B”  . 

Can.  Int.  Inv.  'rriisl  Pfd.  .. 
Can.idiuii  Ingersoll-iland  ... 
Can.  Malartic  G.M.  ........ 

Caiiailian  Tire*Cori>.  . 

Caiulii.  Oils  Co.  Exlra  ..... 
Canadian  Vinegars  Lid.  .  . 
Do.  “Hoiiiis”  . 


Die.  1  Ocl  12 
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Dec.  11  Nov.  11 
Dec.  28  Nov.  .1(1 
Dec,  11  Nov.  11 
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Nov. 
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1.00 

1.00 

1.21 

Q. 

Dec, 

20 

Nov. 

23 
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5.00 

l.OU 

.21 
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1 

Nov. 

11 

l.OU 

1.21 

.21 

Dec. 

1 

Nov. 

11 

till 

1.31 

1.50 

.37 

liQ 

Dec. 

11 

Dec. 

1 

1..10 

1.10 

2.00  ..10  U 

.02 

.80  ,20  Q 

.10 

.fiO  .1,)Q 


Dec.  17  Dec.  1 
Dec.  11  Nov.  1.1 
Dec.  1  Nov.  1 
Dc ..  1  Nov.  1 
Dec.  1  Nov.  1 
Dec.  12  Nov.  .10 
Dec.  21  Nov.  8 
Dec.  1  Nov.  20 
Dec.  11  Nov.  yo 
Dec.  1  Nov.  11 
Dec.  1  Nov.  11 


1.10  1.1i» 

4.00  3.00 

..11  .31 

.,11  .31 

5.10  3..10 

2.00  2.00 

.04  414 

.80  .20 

.9714  1.20 

.00  .00 


•ilish  House  of  Com-  *hat  testamentary  sentence  l.iy  en-  On  the  other  he  must  be  precise.  Se"  •  neerAynTaD  'Va'kei  ''(;" Txv. 

,tiS  Frnpst  Revin  tombed  in  a  Strongroom  to  emerge  definite,  particular.  Charity — yes.  <'n 4  1.14.’  q,”’ TnOn  p  *  p  ’  sJ*”’  . 

Iter  for  the  new  labour  3nd  break  in  a  sq’^ower  Benevolence— no.  ?9f!.’sS2:  Upper  Canada  Mines.’  sDo.'  'prV^.'''" 

chided  -the  food  ex-  of  bh-ssings  ovei  Lincolns  Inn.  And  Diplock  s  will  by  diiig.^inc  ^74.075;  Can.  Foreign  Investment 

Dries"  for  their  fail-  48  •  •  in  benevolence  and  using  the  d  s-  $7.3.416;  Standard  Chem-  Cro 

y  thp  rritical  veQuire-  TIip  will  was  probatpd  and  th?  iunrtive  or  ^ot  one  foot  on  the  Pref.,  *#>2,500;  Broulan  Por-  i*iri\  . 

g  that  *‘  I  should  like  executors  had  distributed  the  lefr-  wron?  side  of  the  line.  Tf  it  had  $.52,880;  Moneta  Por- 

less  wheat  being  fed  acy  to  hospitals  and  other  chart-  tongue  about  benevolence  $.=>0,877;  Geo.  Weston  4%  •Vounp  Oavhlson* 

in  North  America.**  table  institutions  before  a  nephew  ^**Td  cfincentrated  p.c.  pref.,  $^»0,o75:  Agnew-Surpass, 


Inl.  40:).«0» 


tatw. •'•7.8tf.ri24. 
1041— 64 ,021), 21 


will  was' void  because  of  emhiguity  charitable  .ind  benevolent  it  would  eased  dIsbtirsem’entV  next 

and  won  his  case.  I’^ve  been  in  oidei,  hecaiifc  their  as  compared  with  Decem- 

It  need  not.  of  course,  he  point-  is  "o  oh.ieclion  in  law  to  an  .nsti-  indicated  as  fol- 

ed  out  to  the  intelligent  reader  tutioii  being  both  at  the  same  time,  Hollin.ger  Cons..  $295. 2«0. 
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where  the  flaw  in  the  gift  lay  and  so  long  as  it  is  eliaritihle  «"  )4a]„or  Gold,  $200,000;  Gatineau  (Continued  from  page  1) 


why  it  was  void  for  ambiguity.  He  ohtect  may  he  as  benevolent  as  i.  (p^tra),  $83,124;  Sherritt-  - 

will  have  noticed  in  the  extract  ^i^es  without  breaking  the  niles  $58,744;  Island-Mountain  this  ct 

from  the  will  quoted  above  the  jti„ps  $42,029;  Howe  Sound,  that  in 


connection  it  is  anticipated 
in  the  near  future  greatly  en- 


consiaeraoie  wneai  lo  nvesiouiv,  . - .  -  ,  Dinlnck  vnirl  tn  effect  to  his  exe-  - - -  ...luic  feicuLi.,  eii- 

much  against  flic  natural  inclina-  will  have  f*  .  ’  choice  Put  mv  •'‘-'"-"f®'  I>otninion  Stores.  $14.-  hanceddeniandforcompany’sprod- 

tion  of  farmers  on  the  prairies,  in  rcBlizod  that  the  word  must  he  tutors  ake  your  rho  e^^  $12,500.  ucts  will  arise  from  the  heigliteired 
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1.71 
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Dec.  ,11  Dec.  1 
D  o.  .11  Dec.  1 


pressure  on  me  pan  oi  me  guv-  been  entitled  to  the  residue.  t‘'®t  lies  in  tiiat  one  monosyiiaiii 

ernment  to  get  westerners  inter-  “and”.  It  said  stultified  his  gift  of  £250,000. 


DECEMHER.  191$ 


ested  in  activities  of  this  kind. 
With  an  acute  barley  shortage 
wheat  had  to  be  fed,  but  it  was 
mostly  the  low-grade  varieties  un¬ 
suitable  for  milling  which  were 
used.  Mr.  Bevin.  it  is  felt,  did  not 


•’or”.  And  consequently  the  £250,-  It  now  remains  to  be  decided  a gnow -Surpass  ..in 

000  had  been  wrongly  distributed  how  far  the  money  distributed  to  Acadia-At.  Sgi  Pf.  i.'2i 
by  the  executors.  the  hospitals  is  recoverable,  and  •  ^-oo 

♦  41  *  that  issue  is  sub  jndice.  Probably  v.mTa,,  ?^;,i„nai  '•ii?- 


used  Mr  Revin  it  is  felt  did  not  The  reason  for  this  lies  deep  in  ‘  .  •  ,  '  »  .  v 

iisea.  .MI.  nevin.  n  is  leii.  uiu  iiu  i„„.  and  a  variety  of  arguments  will  he 

reveal  any  astute  agricultural  the  gieat  scheme  of  English  law  onen  according  to  the  use  to  which  .  »"•>  •  • 

knowledge  when  he  condemned  and  English  rules  of  construction,  npen  accoi  nin.,  to  tne  use  to  w  hich  .ym„r  Mine.s  . . . . 

Knowiea.,e  w  nen  ne  coiiuemiieu  the  legacies  were  put.  Ue  must  Banqup  Can.  Nat., 

this  practice.  Yo  he  effective,  a  man  s  will  must  result  without  comment  hank  of  Montreal. 

^  ,,,  .  ,,  .  provide  an  ascerUined  or  ascertain-  banU  of  loronto. . 

Conflicting  t.onceplion.s  heneficiarv.  It  is  not  enoiieli  But  the  action  already  decided  Uavbcr-Eili.s  . 
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A  gne\% -Surpass 

..3ft 

Q. 

21,000 

■Acadla-Af.  Sg.  Pf. 

1.21 

0. 

37..inn 

Aiimiinium  I.td.  . 

2.0ft 

Q. 

1.488320 

Do.,  Pref . 

i..in 

Q. 

118,491 

\ndian  National 

.10- 

S. 

275,000 

Aiiplo-Caii.  rel.  ‘.A’ 

.11 

0- 

73,061 

•.Asbestos  Corp.  . 

.20 

0. 

120.000 

•Do.,  Bonus  .  . 

.1ft 

Q. 

60,000 

Auiinr  Mines  . 

.ft5 

0. 

Iftft.OOO 

Bimqup  Can.  Nat.. 

.15 

Q. 

101.600 

Rank  of  Montreal. 

.15 

Q. 

54ft.ftftft 

Rank  of  Toronto.. 

.21 

0- 

150,000 

Bavbcr-Ellis  . 

,121.’. 

Q. 

5,500 

this  practice.  Yo  he  effective,  a  man’s  will  must  ^  ^  ^  wl  hout  comment'  "t  MontWai:  ill 

^  ,,,  .  „  .  provide  an  ascerUined  or  ascertain-  banU  of  loronto. .  .21 

Conflicting  t.onccpiion.s  beneficiary.  It  is  not  enough  ®Pt  the  action  already  decided  Uavbcr-Eiii.s  ^ .  ,121.1 

Under  the  heading  “.An  amazing  to  say:  “I  direct  my  executors  to  comment,  and  a  layman  4 —  'XiJ- 

and  unwarranted  criticism”,  the  distribute  the  residue  of  my  estate  >P^y  e.xpress  without  restraint  at  itrazilian  ’fraction  i.nll 

Searle  Crain  company  here  reveals  to  such  prominent  men  of  business  onre  his  admiration  for  the  sub-  bronli'n  Pore.  .M.  .02 

the  conflict  in  conceptions  as  re-  in  the  City  of  London  as  my  exe-  4'®ty  of  the  law  and  the  ingenuity  u| 

vealed  by  Mr.  Bevin’s  utterance  ciitors  may  in  their  absolute  dis-  lawyers  and  his  own  determ-  _  “Extra”  . .11 

and  the  highly  advertised  policy  cretion  select”;  and  the  executor®  ination  never  to  become  an  exe-  (NcD  A  M.  Pf.  i.2.i 
of  the  Dominion  department  of  could  not  in  obedience  to  that  di-  cutof  ^p*'  anybody.  r  "ccinent^Pfo!  I'ii 

agriculture.  It  declares:  rection  weigh  in  the  balance,  the  "  -  tian.  Dom.  SuKar.  ’.2it 

’ U.  in  ^  nada  h  ■  .,  mnek  Fxcbanp’O  anrt  tbp  !  Who  Gets  What  G.  Foiimirles  A’..  J7'.'. 

wondering  why  in  the  circum-  p*  Ihe  Stock  Exchange  and  the  ;  .3.  . 

stances  Britain  insists  on  demand-  Chairman  of  Lloyds,  and  after  a  UP  TO  COIlteifeilCe  ••  •  •?'" 

ing  so  much  bacon  from  Canada,  VD'a  voce  examination  allocate  the  ^ 

for  it  is  well  known  that  it  takes  £250,000  to  the  gentleman  they  Do.  Bonus . 11  * 

over  5  pounds  of  grain  to  produce  thought  the  more  deserving  of  the  (Continued  from  Page  1)  c.  \V.  A  Cable  'A*  l.on 

a  pound  of  pork,  and  Ihat  there  is  t^P-  Yhe  direction  would  be  too  Yrue.  there  are  some  wanning  ‘B’  . 

one  pound  of  wheat  in  a  pound  ''agu®-  the  terms  too  ambiguous  up  e.xercises  about  wartime  con-  CeiaAcse  .;.  j.i  ' 

of  bread  and  that  a  pound  of  ^p*"  ^he  Courts  to  recognize  them;  trols,  and  their  continuance  ‘Do.  ‘Extra’ . 21 

bread  has  just  about  the  same  and  the  testator,  so  far  as  concern-  through  the  new  emergency  c..n%8Hba,.ka.M 
energy  producing  and  life-saving  ®<^  his  residue,  would  have  died  poweis  Bill  No.  15.  But  ultim-  ‘Extra’  ....  .25 

value®  in  it  as  a  nound  of  nork  I  province.®  will  be  satis-  C.  For.  Inv.  ‘Ext.’  1.1)0 

twe  are  not  speaking  of  e.xtra  I  ‘his  well-established  rule  fied  on  this  Then  the  battle  of  ’  ’S!! 

nutritional  values).  It  is  obvious,  ‘here  is  one  exception— charity.  A  money  will  begin.  There  is,  after  •uo..  “B”'  ’:20 


(Continued  from  Page  1) 


iiiereiorf*.  iiiaL  ii  it  fumes  lu  me  ,,  ,  .  .  — .  -  ,  *. 

mere  malter  of  feeding  people  to  charitable  institutions  may  draw  fighting  about, 
avoid  starvation,  any  given  acre  hi^  will  in  broad  outlines,  dispense  However  gri 


great  or  small  the 


of  land  will  feed  five'’ times  as  I  ^“h  ascertainable  beneficiary  1  area  of  agreement  js.  neverthe- 


that  same  acreage  if  the  grains  .amons  an  ine  compering 

which  it  produces  are  fed  to  hogs  ®hanties.  decide  to  favor.  So  that 

or  any  other  kind  of  livestock. 

.  the  Stock  Exchange  or  Lloyd  s  from 

OuF  prairie  acreage  can  grow  3,,  business  of  the  Citv  of  Lon- 
Pither  wheat,  or  coarse  grains  to  jbey  are  in  order  when  they 

feed  to  livestock,  but  it  cannot  choose  Bart’s  or  the  Royal  Cancer 
grow  both  at  the  same  time  on  the  _ _ _ 


may.  among  all  the  competing  i  now  on.  impish  and  irresponsible 
charities,  decide  to  favor.  So  that|  pi'emier.s  can’t  .scuttle  confer- 
.ilthoiigh  they  may  not  pick  out  ences.  It  will  mean  that  prov- 
the  Stock  Exchange  or  Lloyd’s  from  inces  can  sit  around,  like  adults, 
all  the  business  of  the  City  of  Lon-  and  discuss  things  without  going 
don,  they  are  in  order  when  they  away  in  a  huff.  It  will  mean  that 


choose  Bart’s  or  the  Royal  Cancer  the  provinces  have  put  away 

■ - —  childish  things.  Our  provinces 

production  of  hogs  in  the -west  on  or®  growing  up. 


same  acreage.  A.s  more  hogs  are  pioduction  of  hogs  in  the^west  on 
produced,  therefore,  so  there  must  ^be  other"  * 

be  less  wheat.  -As  less  hogs  are  gy  barley,  the  west- 

produced.  so  will  there  naturally  g^n  farmer  can  get  the  ceiling 
be  more  wheal.  It  would  be  mere  p^lce  plus  the  equalization  pav- 
c..mmonsen.se  to  think  therefore  ^3^,3  j,  feeds  his 

that  if  the  lack  of  fooii  is  as  bad  ,,ar!ey  to  hogs  he  cannot  collect 
in  Europe  as  many  tell  us  it  is.  equalization  payments  and 


1!athu!rst  “.A”  . . , 

411 

Q- 

100,001 

Itrazilian  Traction 

1.00 

Int. 

7,02!),8!): 

liro'ili'n  Pore.  M. 

.02 

Int. 

yj.Mf 

TIrnck  Silk  . 

.20 

0. 

25,00f 

B..\.  Bar>k  Nnte  , . 

.25 

Q. 

;»7,5fto 

Do.,  “Extra” 

.11 

Inl. 

22,10) 

•C.  Cvcle  A  M.  Pf. 

1.21 

0. 

12,.10(l 

•Do.  Common  . . 

..32 

<). 

.•t2,no(i 

C.  Cement  Pfd.  . . 

1.21 

Q. 

251,086 

Can.  Dom.  Sugar. 

.20 

Q 

300,00(1 

Can.  Crushed  Stone 

.10 

0- 

6,078 

C.  Foundries  ‘A’.. 

J7'.’. 

Int. 

14,25(1 

Do.  ‘B’  . 

1-11. 

Int. 

,  134>fl(l 

Can.  Malting  .... 

J.n 

0. 

99,486 

Do.  ‘Extra’  . 

esftft 

•  Int. 

00.186 

Can.  A'lnegars  . . . 

.  .15  . 

Int. 

13,800 

Do.  Bo?ius  . 

.15 

i;t,80ii 

C.  AA'.  A  Cable  'A* 

1.00 

0. 

•  20.660 

Do.  ‘B’  . 

.25 

Q 

37,666 

Do.  Pref.  ..... 

1.62'.1 

0. 

10,625 

•Can.  Celanese  ... 

J1 

0. 

77,602 

•Do.  ‘Extra’  _ 

.21 

o. 

77,602 

•Do.  Pref . 

0. 

17.1,000 

Can.  Fairbanks-M. 

.21 

Int. 

20,000 

Do.  ‘Extra’  .... 

Of; 

Inl. 

20,000 

C.  l-'or.  Inx'.  ‘Ext.’ 

1.00 

Int. 

73,416 

C.  Ingeroll-Rand  . 

.50 

Int. 

95.200 

C.  Ind  Alco.  ‘A*  .. 

•20 

Int. 

197.89(i 

Do..  “B”  . 

.20 

Int. 

21,687 

*C.  Industries  ‘.A’. 

1.10 

0- 

923,961 

•Do.  ‘B’  .... 

1.50 

Q- 

126,2.10 

C.  Int.  Inv.  ’!>  Pf, 

l.ftO 

0. 

16,.1.10 

C.  Malartic  O. 

.02 

Int. 

73,027 

Can.  Oils  ‘Extra’. 

.10 

Int. 

1 4,386 

Cjin.  Macliinerv  .. 

.50 

.S. 

12,000 

•C.  AA’.  Nat.  Gas  . 

1.00 

lilt. 

80.000 

•Do.  Pref  . 

1.50 

Q. 

.12..100 

•C.  AVIre  Cloth  Pf. 

.37 

0. 

3,700 

•Con.  Amuse  Pfd. 

3  00 

S. 

16,086 

^'.onfed  Life  jVssc. 

1..10 

Q. 

15,000 

(:o<l;sIiutt  Plow  . 

.2.1 

S. 

7,1,169 

l.oniaiuni  Gold  .. 

.04 

Int. 

110,66!) 

•Cons,  Smellers  , 

.50 

Int. 

1,6.38,161 

•Do.  *Extra*  .... 

.7.1 

Int. 

2,417.217 

:.4)ns.  Dlv.  Sees  Pf. 

.75 

A. 

26.921 

•Corrugated  Paper 

1-7.1 

Q. 

12.530 

Do.  New  Pfd.  . 

125 

Ini. 

5.621 

Crown  Trust  .... 

1.00 

Q. 

10,000 

i-ovxn  Zeller.  Pf. 

1.’25 

0. 

662,007 

(.  Nest  Pass  Coal 

1..10 

s. 

03,18!) 

(  an.  Tii-e  Corp.  .. 

.2ft 

lilt. 

20.000 

Lircic  Bjir  Kn.  .. 

.15 

Q- 

2,844 

Do.  ‘Extra’  .  . 

.05 

<). 

1,281 

•David  Frei-e  ‘A’  . 

.25 

0. 

3,750 

Disliee  Steel  Pref. 

1.10 

Int. 

18,760 

minion. 

During  the  current  year  company 
made  considerable  additions  to  its 


mill  at  Ville  LaSalle,  extensions  to 


for  storage;  major  improvements 


o.  i,i()n  It  is  believed  that  this  year’s 
p-  - sales  will  compare  favorably  with 
i'll!  *’\vi!88n  those  of  last  year,  which  were  at 
0.  25,000  an  all-time  high  level.  Gross  and 

y-  Si’i-’nl  P*’o“ts  for  year  ending  Decem- 

0!  12,100  ‘’®'’  *£•  19^5,  are  also  expected,  on 

0.  .12,01)0  the  basis  of  sales  levels  earlier  re- 1 


Last  year’s  net  earnings,  ex- 


66  cents  for  1943.  Including  e.p. 


99  cents  a  share  on  the  same  basis 


ided  in  last  Ottaw  budget. 


Property  in  S.  Lorrain 

Asher  Gold  Mines  have  entered 
the  silver  field  with  the  acquisition 
of  property  interests  covering  17 


Do.,  Extra  . 

Do.,  “B”  . 

Do..  Extra  . 

MucKiMiinii  Struc.  Sled  Pref. 

Mara.s.sa  Mines  Ltd . 

Mad.seii  Red  Lake  G.M . 

.MiieLaren  P.  A  1’.  Co . 

McIntyre  Pore.  . 

Meleliers  Dist.  Pref . 

Hobt.  Mllcliell  Co.  Ltd . 

Molson’s  brewery  Ltd . 

Montreal  Cottons  Ltd.  Com . 

Do.  Pref . 

Montreiil  I-oaii  aii.l  MIge  Co. 

Mont.  Befrig.  Isf  Pref . 

Do.,  2nd  Pref . 

Moneta  Porcupine  Mines  Ltd.  . 

Negus  Mines  . 

Nipissing  Mines  . 


N.S.  Light  A  Power  Pref . 

Ogilvie  Flour  Pref . 

Paniour  Porcupines  M.  Ltd . 

Palo  Cons.  Gold  Dredging  Ltd. 

Patou  Mfg.  Co.  Ltd.  Pref . 

Do.  Cnninion  . 

Perion  G.  M . 

Pickle  Grow  Gold  Mines  . 

Placer  Dcvelopineiit  Ltd . 

Powell  River  Co . 

ProvinciBl  Bank  . 

Quebec  Power  Co.  . 

Meliaiicf’  ('irnlil  Co.  I.td.  . . 

Roj’al  Bank' of  Can . . 

Boyalilc  Oil  Co.  Lid . 

Scytbes  A  ('o.  Ltd.  Pref . 

Do.  Cohiiittm  . 

Sb.awinigaii  \V.  A  P.  Com . 

Sbei  rilt  Gordon  .Mines  . 

Sicks’  Breweries  . 

Do..  V.T.  . . . . 

Silknit  I.td..  Pnf . 

Simon  A  Sons,  H.,  Com . 

Do.,  Pref . 

Simpson’s  Ltd.  Pief.  . 

Siscos  Gold  Mines  . . ; 

Stand.  Chemical  Pref . 

Stowcll  Clew  . 

1).  .\.  Stuart  Oil  Pref.  . 

’foroiilo  Elev.  Pref . 

United  Aniuseinent  Corp . 

Do.  extra  . 

I'pper  Canada  Mines  Ltd . 

Ventures  Limited  . 

Waite  Amulet  Mines  . 

Walker  H.  G.  A  W.  Com . 
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Weston,  Geo.,  Ltd.,  Pref .  4.1)1  1.12*:.  ( 

Woods  Mfg.  Co .  2.00  .50  Q. 


4.00  LOO  Q. 
1.00  .’21 Q. 

.10 

4.10  1.12'.'.  0 


Dec.  15  Nov.  9 
Dec.  15  Nov.  9 
Doc.  11  Nox’.  11 
Dec.  t  Nov.  11 
Dec.  31  Nov.  30 


4.00  4.00 

1.00  1.00 

1.00  1.00 

4..in 

3.00  l.M 


a — Seml--Annually.  Int.— IntertB#. 

q— Quarterly.  Arr.— Arreari. 


z— Payabla  Id  U.S.  Funda. 
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IlisliJIers-Seag. 
l<on).  .\nglo  Inv.  . 
1).  Scottish  In.  Pf. 


the  best  thing  to  (io  would  b.  to  (here  is  no  special  premium  on  aging  sign,  insofar  as  profit  of  lni:!:inn‘”nL  Pf.T 
reduce  shaiply  our  population  of  jg  compensate  for  the  barley  banks  is  concuiied,  is  a  moderate  •Do.  *Comnmn  1.21^ 

hogs  and  to  permit  .greater  qiian-  oquaHzation  payments  which  he  reduction  in  volume  of  short  term  St.  R.  C.  .21 

titles  of  whe;ib  and  even  barley  and  forfeits  by  feeding  his  own  grain  governmeiii  obligations  held  by 
oats  to  be  shipped  to  Europe;  for  ,g  own  hogs.  banks  as  compared  with  end  of  E:  i’.'  s?eei  pV.-i;  ’ 


oats  to  be  shipped  to  Europe;  for  ,g  own  hogs.'  banks  as  compared  with  end  of  Ease  slei  Prod.' : 

wheat  can  make  liiea^d,  barley  can  -j-lie  eastern  farmer  on.  tin?  previous  year.  Holdings  of  long-  b-ugiisii  Elec.  ‘A’  .21 

make  meal,  and  oats  can  make  other  hand,  can  buy  barley  at  Fort  term  Dominion  obligatious,  on  ’  ’IIZ,'' 

porridge,  and  these  giains  in  the  -wiiliam  at  the  ceiling  price — has  other  hand,  increased  widelv.  llmnv  FainW  ’  .371^ 

form  of  bread,  meal  and  porridge  „is  freight  charges  between  the  If  increase  in  commercial  loans  •  ••  -25 

will  keep  the  sparK  of  life  in  five  1  oirohonH  an#)  oaof  aKo#...!.#.,)  n.oa  ...aaKasi.i-  |.,pp,  Aircrnff  ...  ..i« 

times  as  mmv  i.eonle  as  would  absorbed  was  negligible,  a  more  encouraging  Motor  ‘.A*  .  .25 

times  a.  many  people  as  would  by  government. freight  subsidy;  he  trend  is  shown  in  volume  of  call  ‘Do  ‘ir  . 21 

these  sanie  gia#ns  it  f®d  to  an-  benefits  by  a  higher  market  price  and  short  loans  in  Canada.  These  P”"'’*’  •  -S'' 

imals  if  the  people  consume  the  *1,-  „_j  *Han  in  .^aaitinn  i.,-.—  j  r  •  1  j  .  •  .  n ,  V  r.  '’u-  Extra’ . 10 

animal  nrndiir  s  “  addition,  increased  fairly  widely  in  1911  fis-  *Goiilds  Pumps  1.75 

‘  in  some  cases,  also  receives  a  prov-  cal  year  and  a  further  material  *<banby  Mines  .  .1.1 

“Tn  any  way,  th'refore,  that  it  incial  government  hog  premium.  expansion  during  3  945  is  shown  ’‘I'",’.*"  P’’- 

is  looked  at,  there  would  seem  to - - - _ '  . 75 

!:f,orb.,'.".rBrt,r'.Td  Bawe  oC  The  controls  Is  s 

Being  Fought  out  At  Ottawa  l£s>a''c'  is 

what  they  slumld  sow  this  coming  .(Continued  from  Page  1)  '  [{!;;, 1** 

spring  in  the  best  interests  of  the  ;  *  u  #  ...  r.  i  ’  '1? 

hungry  people  of  Britain  and  Jp^afn  ,0  much  T  fTx  that  the  provinces  are  disturbed  Vu“,n'o;  .M 

Europe.  i,.  "  s®  muen.  as  to  fix  the  about  the  controls,  want  to  know  Hudson  b.  M.  a  S.  ..10 

ultimate  date  when  all  must  be  ...u  .  .u_  i  iniprrial  on  2S 

I#e,ss  Trouble  AVith  Grain  abandoned  That  is  to  say  a  ^bat  the  government  really  has  imperial  lobnrcfj  .’16 

,  neriod  must  Ro  #i#.#.iao,)  mind.  The  provincial  premiers  imperial  Varnish  .15 

The  western  farmer,  as  develop-  had  two  days  of  Donald  Gordon.  frrf .  isiti 

ments  have  shown,  would  rather  after  which  industry  will  be  al-  ^  ought  to  have  learned  I!"**’  Prrf.  1.‘25 

“save”  Europe  by  shipping  his  together  on  its  own.  Tlot  by"  t"ef  "  "  "  ;«*?« 

on  the  marke"  fo"r  fivestoek^\nd  The  government  doubtless  has  As  to  the  concerted  attacks  in  I’l'nt.  P.'Tp.  Pref.  ill 


The  Battle  of  The  Controls  Is 
Being  Fought  Out  At  Ottawa 


hungry  people  of  Britain  and 

Europe  ”  retain  so  much,  as  to  fix  the 

‘  ‘  ultimate  date  when  all  must  be 

I#e,ss  Trouble  AVith  Grain  abandoned  That  is  to  say,  a 

The  western  farmer,  as  develop-  period  must  be  decided  upon, 
ments  have  shown,  would  rather  after  w'hlch  industry  will  be  al- 
“save”  Europe  by  shipping  his  tof?ether  on  its  own. 
wheat  than  by  trying  to  edge  in  4$  48  4$ 

on  the  market  for  livestock  and  government  doubtless  has 

hog  products  in  England  and  the  something  like  this  in  mind.  Sup- 


(Continued  from  Page  1) 


that  the  provinces  are  disturbed 
about  the  controls,  want  to  know 
what  the  government  really  has 
in  mind.  The  provincial  premiers 
had  two  days  of  Donald  Gordon, 
and  they  ought  to  have  learned 
a  lot  by  then. 

As  to  the  concerted  attacks  in 


continent.  He  is  rather  keenly 
aware  that  grain  hauled  to  the 
elevators  at  present  prices  gives 
almost  the  same  return  to  the 


pose,  for  argument’s  sake,  it  is 
seeking  to  free  private  enterprise 
by  January  1,  1947.  Yet  it  can¬ 
not  set  that  date,  since  it  might 


farmer  as  he  gets  from  feedin.g  be  too  early,  or  too  late.  It  raean- 
the  grain  to  hogs,  and  with  much  while  must  hum  and  haw,  try  to 


less  trouble. 

Apart  from  the  natural  dis¬ 
inclination  of  western  farmers  to 
making  additional  ventures  into 
the  realm  of  cattle  and  hog  rais¬ 
ing,  many  in  this  part  of  Canada 
do  not  think  they  get  a  fair  deal 


defend  its  position,  and  in  many 
inetances  in  defending  its  posi¬ 
tion,  it  may  be  defending  the 
very  people  who  are  attacking  it. 

Yet,  as  sure  as  the  night  fol¬ 
lows  the  day,  there  must  come 
a  time  when  industry  goes  back 
to  the  old  sink  or  swim  economy. 


in  the  handling  of  livestock  pro-  Tbe  reason  the  American  eco- 

<*tt®t8.  iiomy  is  so  good  i«  that  it  fol- 

Objection  to  existing  policies  lows  nature,  in  the  survival  of 

centres  around  the  relationship  be-  the  fittest.  Gone  are  the  in- 

4ween  hog  and  barley  prices,  which  adequate  motor  cars  of  yester- 

In  the  opinion  of  the  delegates  of  year.  Only  a  handful  of  firms 

the  Saskatchewan  Cooperative  survived  the  dozens  of  mushroom 

Producers  Lirftited  was  favoring  plants  of  a  quarter  century  ago. 


the  eastern  hog  producer  on  the 
one  hand,  and  discouraging  the 


4$  4$  4$ 

The  battle  here  eeems  to  be 


of  politics  mixed  up  in  that.  But 
there’s  a  lot  of  common  sense 
too.  I  suggest  fliat  the  Opposi¬ 
tion  are  having  a  salutary  effect 
on  the  government.  The  fight’s^ 
not  over  yet,  and  naturally,  the’ 
government  is  going  to  win.  But 
those  seeking  to  remove  the  con¬ 
trols  too  soon,  would  be  well  ad- 
vi.sed  to  think  twice  what  a  quick 
return  to  wide  open  economy 
would  mean.  For  too  many  Can¬ 
adian  firms,  it  might  spell  ruin. 

One  last  word:  it  would  not 


is  still  too  muddied  to  buy  or 
sell  intelligently.  Most  purchases 
today  are  being  done  through 
governments.  For  us  to  go  out 
on  our  own  loo  soon  might  be 
dangerous.  Let’s  make  haste 
slowly. 
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•  •  •  He^s  Home  Again  — 
and  Sweet  Capa  •  .  • 

Ktally  hem*  at  lasti  For  her*  It  their  dream  .  ,  .  their 
plan  ...  complete  I  'Snug  Harbor'  designed  forhappineis 
and  peaceful  living. 

And,  Sweet  Cops  belong  In  every  plan  and  home  of 
returdlng  Canadians.  ‘Over  here*  os  ‘over  there’  ...  as 
always  it's  Sweet  Caps  6rst . . .  Canada's  favourite  cigarette. 

SWEET  CAPORAL 

CIGARETTES 

*T5*  pureit  form  la  which  tebocee  cen  5*  uaokad" 


Sweet  Caps  Salute  those  who  wear  this  Badge 
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FAX  REVISION  ON 
CO-OPS  IS  ASKED 
BY  COMMISSION 


Mining  Notes 


0<»D’a  LAKE  MINES  Mines,  a  subsidiary  of  American 

DV  r'AMMTCCf  AM  Goi's  Lake  Mines  will  diamond  Smelting  &  Refining  Co.  and  is  un- 
lll  VvlVllflllDljlUll  the  ice  this  winter  to  der  supervision  of  M.  AV.  Holch- 

expKwe  every  possible  ore-filling  kiss,  general  mnnager  of  Toburn 
chance  In  hope  of  re-establishing  Oold  Mines,  and  Paul  d'Aragon, 
Report  Recommends  Changes  in  the  mine,  announces  the  manage-  consulting  geologist. 


Taxation  of  Pools  and  tTe  past  selson.  “““  VILLBOXA  GOLD  MIXES 

^  ; - 7*^ - 7 — Vlllbona  Gold  Mines  reports  that 

GOLD!  UE  MIXES  surface  trenching  has  traced  the 

ASK  EXEMPTION  DROPPED  tVlth  attention  directed  to  Gold-  “B”  vein  zone  for  S50  feet,  to  show 

_  vue  Mines  drilliug  campaign  In  nuartz  vein  widths  up  to  10  feet 

Ottawa.  _  In  a  report  which,  if  Duverny  Two..  Quebec,  major  in-  at  numerous  points.  Diamond 

acted  upon  by  the  government,  will  terests  are  said  scanning  the  pos-  drilling  is  probing  this  system  wt 
establish  a  much  more  equitable  sibillties  of  this  field  once  known  vertical  depths  varying  from  100 
application  of  income  taxes  as  be-  ns  "north  of  the  track”  to  Quebec  to  200  feet. 

tween  co-operative  organizations  prospectors.  The  company  is  com-  Large  scale  bulk  sampling  of  the 

atrd  privately  operated  companies,  pleting  a  program  of  cross-section-  "B"  vein  zone  and  associated 
the  Royal  Commission  on  taxation  Ing.  branch  veins  is  in  progress.  This 

of  co-operatives  recommende  that  No.  9  hole  is  underway,  and  No.  material  will  be  analyzed  by  the 
an  existing  section  of  the  Income  10  has  been  spotted  to  test  an  area  Queoec  Bureau^  of  Mines  sampling 
Tax  Act  which  gives  tax  exemption  to  the  west  and  parallel  to  the  No.  plant  at  A  al  d  Or. 
to  co-operatives  which  can  meet  6  hole.  President  S.  Ciglen  re-  __ 

certain  qualifications  be  repealed,  ports  the  following  assay  results.  RIGGED  RED  LAKE 

Thus  co-operatives  engaged  in  mer-  No.  8  hole  from  176.fi  to  18S  ft..  Colin  A.  Campbell,  president  of 
chandising  and  marketing  would  $10.50;  from  4S4  to  495  ft.,  $23.00  Rugged  Red  Lake  Mines,  Limited, 
become  subject  to  ordinary  taxes  with  200  ft.  to  go  in  zone'and  fur-  has  recommended  the  reopening  of 
but  this  effect  would  he  modified,  ther  assays.  No.  7  hole  Is  com-  shear  zones  1  and  3,  with  trench- 
if  the  commission’s  recommenda-  pleted  250  ft.  w'est  of  Nos.  6  and  8,  ing  and  sampling  of  other  known 
tions  were  put  into  effect,  by  al-  and  northeast  of  No,  5  hole.  Total  showings.  Camps  are  now  in  shape 
lowing  certain  deductions,  including  of  138  samples  are  out  for  assay,  for  the  winter’s  program  and  sur- 

patronage  dividends  under  specified - face  work  has  commenced.  The 

condltioirs.  BORDEAUX  GOLD  services  of  a  mining  engineer  and 

Report  of  commission  which  had  Toronto — Bordeaux  Gold  Mines  geologist  have  been  retained. 

as  chairman  Justice  Errol  Me-  reports  acquisition  of  a  14-claim - f 

Dougall  of  IVIontreal  and  four  other  j^roup,  560  acres,  in  Ossian  Tow'n-  KEXCOl  R  GOLD  NIIXES 
members,  B.  N.  Araiison,  of  Regina,  Larder  Lake  area,  fieing  onto  No.  12  drill  hole  has  been  rom- 

G.  A.  Elliott,  Edmonton,  J.  M.  Na-  cioll  to  the  southwest  and  pleted  at  approximately  790  feet  of 

deau,  Montreal,  and  J.  >T.  A  aughan.  Geometals  to  southeast.  depth  by  Kencour  Gold  Mines.  This 

Toronto,  wae  tabled  In  House  of  -  boring  e.xplored  the  continuation  of 

Commons  this  week.  The  main  SULLIA’AX  CONSOLIDATED  the  porphyry  zone  1.000  feet  South- 

part  of  the  report  dealt  with  Pierre  Beauchamin,  mauagin.g-  West  of  the  area  In  which  it  yieid- 

co-operatltes.  Other  part,  applied  p,  Sullivan  Consolidated  encouraging  copper  and  zinc 

to  credit  mutual  com-  united,  reports  the  same  values. 

panics  p.ngaged  in  fire,  ca^^^  a  d  Intersected  for  the  No.  12  cut  ISfeetofcontinuous- 

®’^ThT^rnmmis«ion  reDort  favors  diamond  drilling  at  'v  well  mineralized  core,  contain- 

1  llomnHnrto  credit  approximatelv  2.000  ft.  depth,  ing  gnld  and  zinc  values,  starting 

continuing  tax  exemption  credit  levels  below  the  bottom  of  at  a  depth  of  146.8  feet. 

nresent^WWatlon^cfa^rfving”  he  He  states  assays  from  Cross-sectional  drilling  of  the 

present  legislation  claiif,  1  g  t  eave  $95  "S  uncut  West  boundary  of  Kencour  com- 

ri^ght  of  credit  unions  to  include  n  elim-  menced  the  beginning  of  the  month 

their  membership  other  unions,  CO-  o\er  -o  rt..  or  i -u. .  d  aner  eiim  aerpement  with  the 

operative  organizations,  parishes  or  ‘na-ting  h^ values^ _  Orcmir  Gold  Mines. 


ment.  A  crew  has  been  working 
the  past  season. 


GOLDVUE  MIXES 


RUGGED  RED  LAKE 
Colin  A.  Campbell,  president  of 


school  districts.  It  was  also  sug¬ 
gested  that  legislation  should  define 
the  organizations  entitled  io  ex- 


HEYSDV  RED  LAKE 

Heyson  Red  Lake  Gold  Mines 


under  joint  agreement  with  the 
adjoining  Orcour  Gold  Mines. 
Operations  on  both  properties  are 
under  the  supervision  of  Denis  R. 


tne  organizanons  enutiea  lo  e»-  .  consultina  eneineer. 

emption  as  those  which  derived  advises  that  the  current  drill  hole  ‘  ^  ’ _ __1_- 

thelr  revenue  primarily  from  loans  has  passed  through  favorable  struc-  ROCHETTE  GOliD  AIIXES 
to  members.  turo  at  depth  of  200  feet.  The 

31utiial  Insurance  hole  is  aimed  to  test  the  contact  of  Rochette_  ^  j  reports 

Mutual  insurance  companies  en-  the  sediments  and  the  granodiorite  drill  Iple  No.  7  has  been  deepened 
gaged  In  fire,  casualty  and  automo-  at  depth  of  80(1  to  900  ft.  to  -  •  a  feet  and  at  that  depth  ive 

bile  business  would  be  made  sub-  -  of  core  cayried  mineralization 

Ject  to  ordinary  taxation  but  divi-  ST.  JI  DE  MINE  and  fine  sulphides.  A  drill  kas  been 

dends  or  premium  refunds  return-  Diamond  drilling  has  been  going  h’nlL^No^  9^  *Drin<ng^^has 

ed  to  policy  holders  would  be  al-  „„  a  month  at  the  property  of  zone  To  ex 

lowed  as  deductions  before  income  Saint-Jude  Gold  Mines.  Ltd.,  in  fiAO  ft  nTthw^f  of  the  shaft 

tax  was  computed.  Joint  stock  com-  Duprat  Twp..  end  word  is  received  ‘  T  uT” TvTfeT 
panies  and  other  insurers  also  that  a  drill  hole  in  the  "A”  vein.  has  true  width  of  flie  feet, 

would  come  within  the  scope  of  which  has  been  traced  on  surface  vi  m  xr-  M4T.4RTtr  AfiXEfl 

this  provision.  for  1.200  ft.  cut  three  ft.  of  vein  KLMAC  M.4I  ARTIC 

Small  mutual  Insurance  groups  material  of  which  7  inches  assay-  Elmac  Malartic  Mines  has  de- 
would.  however,  receive  special  20.2  ounces.  AA'ith  an  assay  of  watered  workings  io  300  feet  deep 
consideration  through  a  recom-  this  nature  it  is  obvious  that  free  *10^  slashing  starts  where  former 

mendation  that  any  company  or  gpij  occurred  although.  It  is  said,  8old  was  found.  Drilling  is  un¬ 

group  with  50  per  cent,  or  more  of  non,,  w-is  shnwinc  in  the  snlit  core  derway  from  surface  to  be  followed 
iU>  premium  income  from  the  in-  prTenTdiamond  drlHing  pro:  by  ‘IriHins  underground.  The  E1- 

surance  of  farm  property  nr  other  gram  is  being  financed  by  Toronto  niac  is  the  former  Crossroads 

property  not  protected  by  fire  fight-  interests  and  was  undert,aken  fol-  property  in  Quebec  on  which  about 

ing  organizations  would  he  tax-free,  jowing  a  geophysical  survey.  $365,000  was  spent. 

Companies  or  .groups  which  were  _ _ ‘  _ .’ - 7 - 7-— • 

engaged  entirely 'in  the  insurance  FLOBEC  MIXES  MacIiEOD-COCKSHUTT 

of  churches,  schools  or  property  of;  t  Toronto.  —  Mael.eod-Cockshutt 


$365,000  was  spent. 


MacIiEOD-COCKSnUTT 
ronto.  —  Mael.eod-Cockshutt 


in  the  general  principle  of  income  ! 

tax  legislation”  but  was  restricted  i  T  TT  IXDYKE  GOLD  MIXES 

to  recommending  amendments  to  ^*^<1  out  including  a  hole  to  1.50  j"  .  *  j-  j 

existing  legislation.  f  •  ‘ 

Direct  Compefition  cIufiv'?.  A  geophysical  survey  was  drill  for  Indyke  Gold  Mines  is 

Under  existing  legislation  00-  tried  out  and  the  present  cam-  scheduled  for  delivery  sliortly. 

op°rative  as.'^ociations  able  to  meet  ;  drilling  is  designed  to  test  Charter  planes  which  will  be  flown 

definitions  of  the  Income  Tax  Act  i  anomalies  and  surface  indica-  into  the  Indin  Lake  area  to  bring 


tions  obtained  from  this  work. 
RAXDOX\  QUEBEC 


are  not  liable  to  corporate  or  excess  i obtained  from  this  work.  out  samples  being  accumulated 

profits  tax.  In  many  ra.ses.  the  n»x-T«rkV4  ninicr-  at  Indian 

commission  found,  these  organiza-  RAXDOX  \  QIEBEC  Lake  Gold  and  Colomac  Yellow'- 

tione  were  in  direct  competition  The  first  hole  in  a  program  knife,  both  of  which  are  under  the 
with  companies  which  were  liable  which  will  involve  some  10.000  ft.  same  management  as  Indyke,  will 
to  ordinary  taxation.  drilling  is  reported  by  C.  AA’’.  transport  gasoline  and  all  essential 

■’The  commission  is  in  no  doubt,  Greenland,  engineer  in  charge  of  .sunnlies  to.- maintain  an  extensive 
report  states  that  the  co-operative  operation^  at  Randona  Quebec  drilling  campaign  throughout  the 
associaUons  can  and  do  perform  Mines,  to  be  down  150  ft.  winter. 

66rvic6s  which  arc  valuable  not  R^nuona  s  propsrty  is  located  in  A  known  length  of  3,000  feet  of 
only  to  their  members  but  redound  Boiiyn  twp..  adjoining  Joliet  Que-  fjjg  extension  of  the  dlorite-por- 
to  the  advantage  of  the  comniunitv  bee  on  the  north  and  located  south  phyry  which  Indian  Lake  Gold  and 
in  general.  '  of  AA’aile  Amulet  and  Lake  Dufault.  Colo;nac  have  been  drilling,  has 

‘Tn  many  fields,  it  continues.  Drilling  is  being  carried  out  on  been  traced  across  Indyke  ground, 
their  method  of  organization  and  ^  strong  shear  which  lies  imme-  Limited  prospecting  located  three 
operation  enable  them  to  meet  diately  south  of  a  quartz  diorite  separate  gold  discoveries  In  the 
special  economic  needs  more  effec-  intrusive  In  the  northwest  corner  dyi^e  area. 

lively  than  these  can  be  met  by  of  the  property.  The  shear  has  a  - 

ordinary  trading  companies.  On  the  width  up  to  600  ft.  and  an  exposed  GRAYTJELL  MIX'ES 

other  hand,  the  form.s  of  organiza-  length  of  about  400  ft.  It  Is  open  Announcement  is  made  by  Gray- 

tion  and  operation  of  the  latter  en-  at  both  ends.  iviincs  that  private  finances  to 

able  them  to  perform  other  public  mv  t  xirt- ^orrT  the  extent  of  $25,000  have  been 

services  and  other  functions  more  "AX  AsUiiii  provided  to  carry  out  an  explor- 

efficaciously  than  can  the  eo-opera-  Toronto.  —  Hay  Hake  Gold  program  as  recommended  by 

tion  associations.  Mines,  holding  14  claims  adjoining  j  p  Honsberger,  B.Sc.,  Mining 

"Tile  granting  of  fiscal  advan-  north  of  Kerr  Addison,  is  prepar-  En^.inpp,.  Geologist.  '  Arrange- 
tages.’^  report  says  elsewhere.  ”i.s  mg  for  a  development  pro^-im.  mentsiiavebeenmadeforanngne- 
not  usually  a  good  method  of  givittg  Contract  has  been  awarded  to  Kirk-  (oj^p^ric  survey  to  be  followed  by 
special  encouragement  or  assistance  land  Lake  Diamond  Drilling  Co.  for  ^  diamond  drilling  campaign,  nn- 
in  the  field  of  economic  venture.  10,000  ft.  to  start  soon.  personal  direciion  of  .T.  C. 


GRAITJELL  MIXES 

Announcement  is  made  by  Gray- 
dell  Mines  that  private  finances  to 
the  extent  of  $25,000  have  been 
provided  to  carry  out  an  explor¬ 
atory  program  as  recommended  by 


Exemptions  granted  to  one  segment 

of  the  commercial  community  can  Charge.  The  directors  have  approv- 

scarcely  benefit  the  public  as  a  Donalda  Mines.  Limited,  ao'ises  Tpttine  of  a  contract  for  a 

whole”  that  balance  of  options  on  90.000  '"e  letting  or  a  contract  ror  a 

_ shares  at  $1.25,  and  lOO.OOO  shares  minium  of  5,000  feet  of  diamond 

_ _ I  n  X  J  at  $2  a  share,  has  been  cancelled.  5-  .... 

SllvorWOOds  Preferred  under  a  new  agreement  with  ’VA’ilt-  The  Graydell  group  is  in  the 

Over  Third  Exchenaed  shire  Finance  &  Assets.  Ltd..  90,-  heart  of  the  Malartic.  practically 

_ _  POP  shares  have  been  underwritten  surrounded  by  the  properties  on 

Tnrntiin  _  Ponnric  at  $1-25  a  sharc,  payable  within  which  development  work  is  being 

thJf  mTp  thpnTTooo  shlrT  nf  ^0  days  and  an  option  has  been  carried  on.  Mineralized  diorite 

moT^TonoTrpfpreT!  granted  on  100. 000  shares  at  $1.30  dykes  containing  gold  values 

the  *-0.000  pieference  . hares  of  ^  share,  exercisable  within  four  slightly  under  commercial  grade 

Sllverwood  Dairies  nhtch  Mere  months.  have  keen  found  on  an  adjoining 

cutstanding  at  the  end  of  the  194  4  _ _ property,  and  striking  into  the 

fiscal  year  have  been  tendered  for  RICHAIAC  GOLD  MIXES  Graydell  group.  The  original  find 

exchange  under  the  plan  approved  Toronto — Finances  in  excess  of  in  this  area  was  just  outside  the 


DONALDA  OPTIONS  CHANGED 


Honsberger, 


Engineer-in- 


Silverwoods  Preferred 


Sllverwood  Dairies  M-hlch  were  months.'  '  have  keen  found  on  an  adjoining 

cutstanding  at  the  end  of  the  194  4  _ _ property,  and  striking  into  the 

fiscal  year  have  been  tendered  for  RICHAIAC  GOLD  MIXES  Graydell  group.  The  original  find 

exchange  under  the  plan  approved  Toronto — Finances  lu  excess  of  in  this  area  was  just  outside  the 
by  shareholders  of  company  in  iipp  pop  have  been  provided  Rleh-  Graydell  property,  to  the  north- 
-eptember  last.  mac  Gold  Mines  (1936),  adjoining  west. 

Proposal  provided  that  prefer-  cochenour  AATllans  and  McKenzie  - — 

ence  shares  would  be  redeemed  by  ^ake  properties.  Sharing  the  BORDEAUX  GOLD  MIXES 

issue  of  fully  paid  non-asswsable  jntgj.pgt  Cochenour  AA'illans  Bordeaux  Gold  Mines  Limited 

common  shares  on  a  share  for  ^ake  Gold  Mines,  who  have  acquired  a  block  of  14  eon- 

share  has  s.  .  represented  Mith  directors  tlguons  claims  comprising  560 

A  E.  SilverMood.  president.  „„  p  situated  in  Ossian  Town- 

thL  'a/ ni-pspnt  vatp  of  gPPo*i»ted  -as  general  manager.  chip.  Larder  Lake  area.  Ontario. 

.  aTa  a  ,•  Three  drill  holes  were  completed  The  property  ties  on  to  Ossian  Gold 

clearing  common  dividend  aireas  ,3^^  showing  values  A  Mines  to  the  Southwest  and  Geo- 

It  will  be  nine  years  l^fore  H  e  Southeast, 

preference  stock  cou  d  e.  ptc  >  Cochenour  will  be  fol-  In  a  renort  from  J.  A\*.  Morrison, 

thing  over  the  4  0  cents  a  vc^ar  Pre-  by  f,at  drilling.  Mining  Engineer,  on  Ossian  Mines 

ferential  dividend.  Directors  are  The  crosscut  will  extend  north-  Limited,  he  states  that  a  quartz 

hopeful,  he  says,  of  malntaiimig  a  ^^Iv  and  have  a  maximum  length  vein  occurs  in  the  shear  zone  in 

0-cent  per  aniuim  pa.iment  on  t  CiO,)  Cochenour  ground  and  the  rh.volite  on  the  North  leg  of 

common  on  a  >’PKU*ar  basis  unt.l  approximately  100  ft.  into  Rich-  the  fault.  It  has  been  proven  that 

the  arrears  are  ciecren. _  where  a  drift  will  be  carried  the  mineral  content  of  this  vein 

UNITED  COKl’  DIA’IDEXD  east-west  direction.  carries  the  bulk  of  the  gold.  This 

r,.‘  .  ,  IT, A  J  /T„  *  . - vein  has  been  cut  bv  14  diamond- 

_  Directors  of  United  Corporatloii  DRILLING  AT  METRO  drill  holes  and  indications  are  that 


Limited  ha\c  declared  a  dividend  According  to  announcement  by  a  continuous  shoot  of  ore,  about 
of  3Sc  per  share  on  the  Class  B  m.  P.  Manoloi  id.  managing  director  340  feet  long,  and  extending  to  a 
®  of  Metro  Gold  Mines,  Limited,  drill-  depth  of  400  feet,  where  the  deep- 

.shareholders  of  record  December  ,  bas  started  on  the  Toburn-  est  hole  rut  the  vein  showing  a  5 
1  his  brings  dividend  payments  properties  In  the  township  foot  width  which  gave  an  assay  of 

for  the  current  calendar  year  to  Dessarat,  Quebec.  The  drilling  $34.00.  All  the  holes  gave  an 
6.C,  as  30c  was  paid  in  June,  and  jg  being  undertaken  jointly  by  average  of  $14.00  per  ton  over  a 

compares  Mith  52c  paid  In  1944  Metro  Gold  and  Toburn  Gold  width  of  7  feet. 

and  30c  In  1943, 


HYDRO  PROJECT 
MAY  BE  STARTED 
BY  NEXT  SPRING 


Plan  to  Cost  $200  Million,  Give 
Work  to  15,000  Men,  Says 
Premier  Drew 

PROVINCES  IN  ACCORD 

Ottawa.  —  AVith  the  provinces 
of  Quebec  and  Ontario  in  accord 
on  the  latter’s  $200.ono,0(>n  hydro¬ 
electric  developmen*  program, 
initial  M-ork  is  expected  to  begin 
next  spring,  it  Ims  been  aiinoiiiicrd 
here  bv  Dr.  T.  H.  Hogg,  rb.Tirinpti 
(if  the  Ontario  Hydro-Electric 
Commission. 

The  largest  unit  projert  in  the 
program  will  be  the  cons: niri ion 
of  a  $50,900,000  power  plant  at 
Des  Joachims,  on  the  upper  tit- 
tawa  River,  Mbicli  will  involve 
expenditure  of  an  additional  .$2i',- 
000, OOA  for  Incidental  transmission 
lines  and  terminal  stations.  The 
new  plant  will  have  rated  c.ap.icity 
of  more  than  tiio,ono  b.p, 

Tn  making  known  the  inteiTrov- 
incial  agreement  for  power  devel¬ 
opment  Premier  George  Drew  de¬ 
clared  that  the  entire  Jt’nn.'iiMi.nnp 
plan,  estimated  to  take  fj\e  ye.nrs 
to  eomplete,  would  give  work  to 
some  15,000  men  in  its  rouatrnc- 
tlon  phase  alone,  with  tli"  di  tri- 
bution  of  many  millions  of  w.age- 
dollars  when  the  program  is  in 
full  sM'ing. 

2..’A00-Foot  Al.ain  Dam 

Site  of  the  lies  .loacbiins  pro¬ 
ject.  is  200  miles  iionh  of  Toronto 
and  150  miles  northwest  of  Ot¬ 
tawa.  and  Includes  the  building  of 
a  dam  2,500  feet  long  and  135 
feet  high.  Power  developed  will  be 
sold  to  users  in  the  Soiitbern 
Ontario  ss’steni  of  the  Hydro-Elee- 
tric  Commission,  which  includes 
the  Toronto  ares  and  e.vtends  from 
AVindsor  to  Cornwall.  Water  im¬ 
pounded  by  the  main  dam  Mill  form 
.a  lake  about  a  mile  wide  and  ex¬ 
tending  back  about  so  miles.  Most 
o'  the  land  involved.  Dr.  Hogg 
stated.  M-as  Crown  property,  and 
legal  details  were  matters  for  the 
provinces  to  resolve. 

Other  projects  coveiTd  by  the 
agreement  include  construction  of 
a,  new  poM’er  plant  al  Slew.iri ville, 
near  Arnprior  on  the  Madawask? 
River,  generating  To.onti  b.p.:  and 


an  e.xtension  of  the  e.visting  plant 
at  DeCew  Falls  on  Hie  AVelland 
River.  Each  of  these  plants  will 
cost  8  7. 500,0011 ;  costs  will  he 
borne  proportionally  by  the  Gov¬ 
ernment  of  Ont'irio.  the  Ontario 
Hydro-Electric  (’ommission,  and 
the  Toronto  Hydro-Electric  Com¬ 
mission. 

.\ggregate  new  power  genorate.-l 
by  the  three  new  devrlopmrnls, 
more  than  52b. 000  b.p..  estiblisli- 
ed  at  a  cost  of  $65.'t00,000,  will 
be  coti’plefely  alisorbed  in  the 
rapidly  increasing  demands  for 
e'ectiicity,  said  .Air.  Drew  in  Tor¬ 
onto.  Power  from  the  Des  Joa¬ 
chims  plant,  he  said.  Mould  he 
avnilahle  by  lOtp.  with  the  DeCew 
exieiisioii  going  into  production  in 
the  summer  of  1947,  and  tli" 
Sipwartville  iilaiit  in  tlie  fall  of 
the  latter  year.  The  Ontario- 
Qiu.  bee  power  a.greement  was 
drawn  up  lecenlly  in  .Montreal  by 
Premiers  Drew  and  Dtiplessis. 

Feed  Grains  Supplies 

Lower  Buf  Adequate 

Ott.Twn.  —  Net  supplies  of  feed 
grains  available  in  Canada  during 
the  current  crop  year  total  1  ^,- 
fino.OOO  tons  compared  with  1  i*- 
300,000  tons  in  19  11-15.  the  Dom¬ 
inion  Bureau  of  Statistics  repo’;ls. 
The  supply  in  terms  of  consumption 
per  grain-consuming  animnt  ap¬ 
pears  to  he  .suffirient,  it  is  in¬ 
dicated. 

AA’hile  the  net  supplier,  of  feed 
grains  has  declined  12  per  cent 
over  last  year,  the  nuniher  of 
grain-consuming  animal  units  bad 
been  redneed  from  21.3(in,orpO  as 
rt  .lune  1.  1911,  to  in.soo.orn  at 
I  be  same  date  in  19  15  tlie  Riireau 
said  ill  its  qtiarierly  coarse  grairi 


I  x.n.  Fi.sH  LANDINGS  Diroct  Shipping  To 

i  |  Boost  T«d«  v.ium. 

ol„w,._l,lrcT.  ,1,1, .pin,  ,ou,™ 
hundredweight,  with  a  landed,  between  Canada  and  Latin  Amerl- 
valiie  of  $5,404,690.  compared  with  |  can  countries,  instead  of  baling,  as 
a  catch  of  1.81  5,208  cwt.  and  a  at  present,  to  excltange  goods  rout- 
land,  d  value  of  $5,1  92,4  72  in  1913  |  ed  through  New  A’ork.  are  expected 
Fishermen  numbered  10.390  nr  210  |  to  he  a  pow  erful  factor  in  e.xpand- 
tiiore  than  in  19  4.1.  while  eni- 1  'oe  this  country's  liuslness  Mith 
lilovces  of  fish  tirocessing  establish-  t  eniral  and  St'Uth  America,  it  was 
meiits  numbered  3,1.30.  an  increase  '  ft  meetings  here  between 

of  34  7  I  the  rouniry'.s  Latin  American  trade 

.  _ _  I  cnmniissloners  and  officials  of  tba 

WaisIzI  rAAfi’Miia  CIsv  i  D^’Pflnienf  of  Trade  and  Com- 

TVOUId  VoOnrinue  Max  ^  I  merre  and  its  minister,  Hon.  J.  A. 

Buying  At  Lower  Price  MacKinnon. 

-  I  G.insda’s  pnreha'-es  from  Latin 

Belfast.  —  John  Kerrier.  British  America  last  year  amounted  to  ST? 

,,  ,  s  .  s  ^  million  hut  fhp  trade  roniniippion- 

flax  controller,  slated  h-m  In  the  ,  prs  are  bopef„i  ,hat  with  the  de¬ 

course  of  an  address  that  fresh  !  velopmeiit  of  direct  shipping  faril* 
terms  for  the  purchase  of  fl!,x  in  :  IDes  aofl  a  well  direeteri  publicity 

.  J  ,  ,  ,j  ,  campaign  the  total  business  ex- 

(  anada  at  lower  prices  would  be  1  \ 

ports  and  imports,  can  be  mor« 
negofiated  for  1  9  4  6.  j  ,lian  doubled. 

‘’The  prices  which  we  have  paid  - - - 

in  Ganada  during  the  war  hf 'e  1  Less  Tonnagc  Th rough 

been  some  of  the  highest  m  any  I  5^^  Canal  In  Octobcr 


Would  Confinue  Flax 

Buying  At  Lower  Price 

Belfast.  —  John  Kerri°r.  British 


rampaign  tlie  total  business,  ex¬ 
ports  and  imports,  can  be  mor« 
than  (lout, led. 


been  some  of  the  highest  In  any  I 
areas  from  which  we  have  oh-, 
tallied  flax,”  he  said.  j 

"\  suhstantial  cni  in  Canadian 


nttaw  a-  - Traffic  passing  through 
i’anadian  and  Uiilled  States  locks 


flax  prices  is  iuevltahle  now  that  nf  tlie  Sault  Ste.  .Marie  can.ils  in 
our  agreeinoni  with  the  Dominion  fictobcr  decreased  from  14.862.627 


comes  to  an  end.  'A’e  are  under 


last  year  lo  1  4. 7211.671  tona 


Sicks'  Pays  Final 

Dividend  of  $1.15 

Directors  of  Sicks’  Breweries 
Idmited  have  declared  a  year  end 
dividend  nf  81.15  per  share  on  the 
common,  and  also  on  the  A'oting 
Tru-t  Ceriificaies.  payable  Decem¬ 
ber  31  to  shareholders  of  record 
November  36. 

This  brings  dividend  dishurse- 
iiieiits  for  the  current  •.•alendar  year 
to  .82.  which  compares  with  81.56, 
including  extras,  paid  in  holli  19  14 
and  1  943.  The  company  paid  two 
2.5c  dividends  in  Alarcli  and  June 
of  tills  year,  and  in  September  33c 
was  paid. 


an  obligation  lo  buy  the  prespiu  '  this  year,  according  to  the  Domin- 
1  945  crop,  hut  we  will  be  nego- ■  ion  lliireaii  of  Statistics.  East- 
liatiiig  fresli  terms  and  condition.s  bound  traffic  increased  from  12.- 
with  Canada  for  1  946.”  563.4  9.3  tons  to  12,841.367;  west. 

-  .  .  I  in.iinri  traffic  ilccreiscd  from  2.- 

Coal  Oufput  Drops  '  299.134  to  1.879.364  tons,  the  Rn-, 

'.C.  IH  OOptembor  Freight  iraffii’  on  the  AA'elland 
I  Ship  Canal  iin  rcasefi  from  1.46  4,- 
Ottawa — Coal  production  in  Gan- :  128  tons  in  October  last  ,\ear  to 
ada  during  Srptemher  totalled  1.-,  1  .599.6  (4  tons. 

178.016  Ions,  a  decline  of  15  p^r  Total  freight  traffic  on  f'n°  St. 
cent  from  the  Sepfemher.  1  9  4  4.  t.awrencc  Canals  lucre, ised  from 
nulpiit  of  1.39  1.475  Ions,  the  Di.m- j  827.475  tons  in  October.  1944,  to 
inioii  Riireau  of  Statistics  reported  960,4  4  8  tons, 
this  week.  - -  - - 

Bituminous  output  in  sepiemher  Announce  AboliHon 
this  year  totalled  864. oj4  tens.  .  , 

sub-bituminous  267.963  tons,  and  ,  Of  Oil  OrganiZaflOn 

lignite  1  65.499  tons.  Production  I  - 

of  all  grades  during  the  first  nine  j  nttawa  —  Announcement  was 
months  of  Ihe^ioirrenl  year  aggre-  I,,.  \i„n|,jo„- 

gated  1  1.928.571  tons,  a  rertuc-  i^ipr  Howe  of  the  abolition  of  Cana* 
ticn  of  three  per  rent  from  thc  .f,^-,  ,,j,  „l,  ,.onrrol  organization 
1  2.326.438  tons  produced  in  the  v.hich  duritig  the  war  en  urert  an 
corresponding  period  nf  1  944,  arleriua|e  flow  of  petroleum  prod- 

Uoko  production  in  Septemlier  '  nets  to  the  fighting  forces  niid  war 
was  .318.606  tons  compared  with  *  iiidustries. 

329.660  tons  ill  tlic  iireceding  '  ,\r  the  same  tjnie  the  .llinister 

month  and  326,000  tons  in  the  cor-  |. announced  the  reiirement  of  Oil 
responding  month  of  last  .'ear.  ponlroller  G.  R.  (’oitrelle  of  T,,ren- 
Htiriug  the  firjt  nine  months  of  this  t,,.  who  headed  the  organization 
year,  2,956.000  tons  of  coke  were  whicli  for  a  iinmher  of  years  laid 
produced  as  eouniared  witli  3.011.- I  down  oil  Mud  gasoline  rationing 
600  lu  the  simi'ar  period  of  1  9  4  4.  i  regula l ions  for  Canadians. 


or  enurenes,  scnooi.s  or  property  oi  p,„bpe  Mines  Ltd  has  awarded  Toronto.  —  MacLeod-Cockshutt 
other  religious  or  charitable  organ-,  ^o„,ract  for  ^500 'ft.  of  further  Minos  is  opening  four  lower  levels 

wa*’  1  to '  diamond  drilling  on  its  Gulllet  twp.  in  the  next  few  months  preparatory 

The  commission  was  caieful  io  .  one.  to  resuming  production.  The  coin- 

point  out  in  the  early  stages  of  its  f*^®**®  *2,,  . ^  ^  j  •  nanv  lias  heeii  active  in  outside  in- 

-—..,,.4  41,, t  14,  bee.  The  Flobec  property  ad.ioins  paiiy  iias  neeii  acme  m  outsiae  m 

report  that  its  refeience  rained  |  Belleterre  (Quebec)  Mipes  teiests  of  promise  in  the  Long  Lac 

f.°  on  .h.  Zn.  Pr.vlou.l,v  an4  Thundor  Bay  dl„r,cl.. 


STRONG  BONDS 

ARE  FORGED  BY  FRIENDSHIP 

“Depeud  OH  Joiendskip”:  said  Calvert  300  pears  ago. 


CALA^'ERT,  famous  English  states¬ 
man  and  Secretary  of  State  to  King 
James  I,  was  one  of  the  earliest 
pioneers  to  forge  a  link  of  friend- 
shipbetween  theOldVTorldandthe 
New',  far  back  in  the  17th  century. 

In  1622  Calvert  founded  a  col¬ 
ony  in  Newfoundland  and,  a  few 
years  later,  a  colony  in  Maryland. 


“Welcome  all  friends”,  said  Cal- 
vert,  counselling  his  settlers  to 
“promote  public  benefit”. 

Through  die  generations  Cal¬ 
vert’s  ideals  have  flourished,  devel¬ 
oping  from  outposts  of  friendship 
300  years  ago  into  today’s  great 
partnership  between  Britain  and 
America. 


Canada, , ,  Welder  of  friendship 


The  future  security  of  the  world 
depends  largely  on  continued  co¬ 
operation  and  friendship  between 
Britain  and  America.  We  of 
'"'fST'  Canada  have  an  important  role  in 
the  preservation  of  that  great 
partnership. 

Premier  Dominion  of  the  British 
Commonw  ealth,  neighbour  of  the 


United  States,  Canada's  close  un¬ 
derstanding  of  her  mutual  friends, 
England  and  America,  is  recog¬ 
nized  by  the  world. 

Bound  by  historic  ties  to  both 
nations,  Canada  welds  them  to¬ 
gether  in  common  purpose,  fosters 
a  friendship  that  will  benefit 
mankind.  t 
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SEED  PRODUCTION 
IS  GROWING  FAST 


Options  and  Underwritings 


- -  Tjrouto.  —  Announcement  ie  50c,  payable  by  July  IStb,  J94S.  to  purchase  200,000  shafes  at  10c, 

BaeAminv  Imnortant  Feature  of  made  by  C.  P.  Hope,  registrar  for  Company  incorporated  May,  1944  payable  forthwith,  and  received  an 
.  •  u  the  Ontario  Securities  Commission  tOnt.).  Authorized  capital.  3,000,-  option  on  a  further  1,300.000 

Agriculture  m  oritun  following  option  and  under-  000  at  $1.00  par.  Issued,  1.734,027.  shares,  being  300,000  at  10c:  200,- 


Agriculture  in  British 
Columbia 

Special  Correspondence 


writing  agreements:  Escrow-ed,  990,000,  Qualified,  Oct- 

Albiiio  Gold  Mine.«>  Limited.  By  otter  12th,  1945. 


000  each  at  12 ’4e,  15c  and  20c; 
100,000  each  at  25c,  40c,  50c  and 


Special  Correspondence  Agiecment,  dated  September  2Sth,  Graydcl  Malarilc  Gold  Mines  $1.00,  to  be  taken  up  and  paid  for 

Vancouver.  —  One  of  the  fastest  Limited  agreed  to  Limited.  Company  incorporated.  In  blocks  of  30,000  shares  corn- 

growing  developments  In  British  250,000  shares  at  20c,  August,  1945  (Ont.).  Authorized  mencing  one  month  from  date  of 

Columbia  agriculture  Is  seed  pro-  ten  days  from  date  of  con-  capital,  3,500,000  at  $1.00  par.  consent  and  monthly  thereafter, 

ductlon,  and  the  future  is  regard-  and  received  an  option  on  a  Issued,  1.200,006.  Escrowed.  1,-  Company  incorporated,  October, 

ed  as  particularly  bright,  with  sev-  jurther  750,000  shares,  being  250,-  100,000.  The  treasury  shares  of  1945  (Ont.).  Authorized  capital, 

eral  new  export  markets  opening  Bhares  each  at  30c,  40c  and  the  Company  were  qualified  for  3,000,000  at  11.00  par.  Issued, 

up.  50c,  payable  February  1.  1948,  sale  on  October  12th,  1 945.  through  1,200.00.5.  Escrowed.  900,000. 

The  seed  potato  industry  Is  also  jgne  1,  1946,  September  1,  1946,  the  medium  of  any  registered  Qualified,  October  29th,  1945. 

stimulated  hy  demand  from  as  far  respectively.  Company  incorporated  broker  in  Ontario  on  the  basis  \areoo  Gold  Mines  Limited.  By 

away  as  Mexico  and  Trinidad.  In  .September.  1939  (Ont.).  Author-  that  75%  of  the  proceeds  from  Agreement,  dated  October  13th, 

fact,  there  have  been  inquiries  capital,  3,000.000  at  $1.00  such  sale  be  paid  into  the  treasury  1945,  Winslow  Agency  Limited 

from  South  America  and  it  is  pos-  pj,-.  Issued.  1.24 2, $53.  Escrowed,  of  the  Company.  agreed  to  purchase  500,000  shares 


from  South  America  and  it  is  pos-  pj,-. 
sible  that  during  the  next  few  years  750. uOO.  Qualified,  October  17th,  Hcarne  Vellowknife  Mines  Llm-  for  $60,000,  of  which  $12,600  pay- 
such  markets  will  receive  their  1945.  ete<l.  By  Agreement,  dated  .August  able  forthwith  and  $1 2,500  on  each 

regular  quota  from  British  Colum-  Black  Hawk  Porcupine  Mines  24th,  1945,  Winslow  Agency  Lim-  of  the  follow'ing  dates:  October 
bia.  Several  large  sales  were  made  Lj,„ited.  By  Agreement,  dated  ited  agreed  to  purchase  100.000  30th,  November  SOth  and  Deceni- 
duriug  the  past  year  to  the  United  gppte;niie,.  eoth,  1945,  Rual  Por-  shares  at  10c,  payable  forthwith,  her  ?0th,  1945,  and  received  an 
States.  curine  Mines  Limited  agreed  to  and  received  an  option  on  a  fur-  option  on  a  further  1,000,000 

Prelimin.ary  estim.ates  of  British  pprcli&se  200,000  shares  at  5c,  ther  2,199,994  shares,  being  900,-  shares,  being  500.000  at  IO9,  pay- 
Columbia  s  vegetable  seed  produc-  forthwith,  and  received  an  000  shares  at  10c,  of  which  100,000  able  on  or  before  June  1st,  1946, 

tion  this  year  indicate  a  total  t^rop  pptiop  on  a  further  1,799.995  shares  to  be  paid  for  one  month  and  $00,000  at  2.5c,  payable  on  or 
of  nearly/'  4,000.onfi  pounds,  or  200.000  shares  each  from  date  of  consent  and  $00,000  before  December  1st,  1946.  Com- 

about  10  per  cent  higher  than  in  IPp,  12>2C,  15c.  25c,  35c,  shares  within  six  months:  200,000  Pany  incorporated.  September, 

1944.  .j5y  jipjj  55p^  and  199,995  at  $1.00,  shares  at  30r,  payable  within  12  1945  tOnt.).  Authorized  capital, 

.Harvesting  is  now  pretty  well  pp  paij  fpr  in  months:  200.000  each  at  50c.  75c  3,000,000  at  $1.00  par.  Issued, 


50.1100.  Qualified,  October  17th, 


,,  15c  and  51 

.Harvesting  is  now  pretty  well  pg  ,g]5 
completed.  Carrot  seed  wa.s  of  par-  pjofiig  pf 


00,000  shares  every  and  $1.00,  and  499,994  at  $1.50. 


ticularly  high  quality  and  the  aver-  nionths.  the  whole  to  he  paid  payable  within  30  months  from  Qualified,  October  17th,  1945. 

age  price  received  for  it  was  about  27  months.  Company  date  of  consent.  Company  incor-  Narrow  Lake  Gold  Mines  Lim- 

75  ce.-;ts  a  pound.  incornorated  June.  1945  (Ont.).  porated,  February,  1945  (Ont.).  Ited.  By  Agreement,  dated  October 


75  ce.-;ts  a  pound.  •  incorporated  June.  1945  (Ont.).  porated,  February,  1945  (Ont.).  Ited.  By  Agreement,  dated  October 

Onions,  which  brought  $300,000  Authorized  capital.  3,000.000  at  Authorized  capital,  3,500,000  at  19th,  1946,  Albert  M.  Greenaway 
to  growers  last  year,  are  expected  $1.00  par.  Issued,  1.200.005.  $1.00  par.  Issued,  1,300,006.  agreed  to  purchase  250,000  shares 
to  be  up  43  per  cent  this  year.,  with  Escrowed,  1.000.000.  Qualified  Escrowed,  950.000.  Qualified,  Oct-  at  5c.  for  which  the  Company  ac- 
a  production  of  some  320, OOO  October  26th,  1945.  ober  12th.  1945.  know-ledges  receipt  of  payment,  and 

pounds  of  seed.  The  194  4  price  was  Cabot  Yellowknife  Gold  Mines  .  -lomping  Pound  Petroleums  Lim-  received  an  option  on  a  further 
$2.35  average.  I.i.nifed  t  \lsn  re-istcred  as  Secur-  '**‘'*-  Security  1.000,000  shares,  being  250,000 


Qualified  Escrowed,  9  50.000.  Qualified,  Oct-  at  5c.  for  which  the  Company  ac- 
ober  12th.  1945.  know-ledges  receipt  of  payment,  and 

Id  Mines  JiimpinK  Pound  Petroleums  Lim-  received  an  option  on  a  further 


Limited.  (Also  registered  as  Sccur-  registered  as  Security  1.000.000  shares,  being  250.000 


Sugar  beet  seed  production,  ity  Issuer.  Oct.  11,  1945).  By  Issuer.  October  SOth.  1945 ).  Com-  .shares  each  at  lOc,  1 5c.  1 7  i^c  ana 

figures  for  which  arc  not  included  Agreement,  dated  September  25th.  incorporated.  August  194.3  20e,  payable  within  120  days  250 

with  other  vegetable  seed  stalls-  1943,  Jehu  AVm.  Lungs  received  lAlta.).  Authorized  eapital.  .,000,-  days,  360  days  and  1$  months  from 

tics,  was  down  about  19  per  cent  an  option  on  l.onn.ooo  shares,  be-  eonsideration.  $1.-  date  of  consent  respectively.  Com- 

this  vear  from  the  439,000  pound  ,,,5  100. OOO  each  at  15c  and  17  tic.  1.060,. 06.  Es-  pan./  mcorporated.  September, 

yield  of  a  year  ago.  Early  season  to  be  taken  down  and  paid  for  on 

Indications  pointed  to  a  crop  of  .lanuarv  1st.  1946,  and  March  1st,  October  SOth,  1945,  given  for  the  3,000,000  at  $1.00  par.  Issued, 
half  a  million  pounds  and  this  was  194C.  2no,000  shares  each  at  20c,  throu.gh  the  medium  of  any  1.2a0.006.  Escrowed.  900,000. 

still  the  estimate  until  Septembers  22i.,c,  25c,  274c,  to  be  taken  registered  broker  in  Ontario  of  a  Qualified.  October  24th.  1945. 

destructive  rains.  down  and  paid  for  on  July  1st.  640.000  treasury  shares  >oi-.Arme  Gold  Mines  Limited. 


I  7  4c  and 
days.  250 


Lungs  received  lAlta.).  Authorized  capital.  2,000,-  days,  360  days  and  1$  months  from 
000  BhHVPs  he-  maximum  ronsideration,  $1.-  date  of  consent  respectively.  Com- 


000,000).  Issued,  1,060,256.  Es- 


incorporated.  September, 


New  Inspector  Of  November  1st,  1946,  respect 

XAInae  In  kAanifnka  Company  incorporated.  Septei 
/▼lines  in  /VienirODe  7945  tOnt.).  Authorized  ca 

-  3,500.000  at  $1.00  par.  Is 

Winnipeg.— -Mancil  J.  Gobeit.  a  1^230.007.  Escrowed,  1.125 
former  student  of  the  University  of  Qualified.  October  11th,  1945 
Manitoba,  and  until  last  July  mine  ciiokii-k  Fines  limited, 
manager  for  West  Band  Consoli-  A„,.ppmPiit.  dated  October 


down ’and  ’paid  for  on  July  1st.  ‘ola*  '’I  treasury  shares  Xoi-.Arme  Gold  Mines  Limited. 

1946  Septpmb'^r  1st  1946  and  Company  not  less  than  Company  incorporated,  January, 

XovembHr  l-t  19  46, ’respectively.  (Dorn.).  Authorized  capital. 

Company  incorporated.  September,  ^  K«n-B«y  Gold  Mines  Wmlted.  3,000.000  n.p.v.  Issued,  1,320,760. 

1945  (Ont).  Authorized  capital,  By  Agreement,  dated  October  25th.  In  view  of  an  option  agreement 

3  500.000  at  $1.00  par.  Issued,  Development  Finance  &  on  a  royalty  basis  entered  Into 


Securities  Limited  agreed  to  pur-  w-ith  Ho.w  Sound  Exploration  Corn- 
chase  360,000  shares  at  15c,  pay-  pany  Limited  the  Commission 


Manitoba,  and  until  last  July  mine  tlie>kii-k  Fines  Limited.  By  I*"®™  ®I  consent,  granted  permission  for  re-sale 

m.anager  for  West  Band  Consoli-  .\o,.epment  dated  October"  9th,  received  an  option  on  a  fur-  through  the  medium  of  any  re¬ 
dated  Mines  in  South  .Africa,  has  4945  '  Eederal  Trading  &  Agency  I*’®''  1-439.995  shares,,  being  240,-  gistered  broker  in  Ontario  of  pre- 

been  appointed  inspector  of  mines  co,i,,',anv  Limited  agreed  to  pur-  shares  at  20c,  payable  within  senlly  Issued  and  outstanding 
in  Manitoba.  He  succeeds  Leslie  (.j^ase  250  000  shares  for  $15,000,  iffnlhs  from  date  of  consent;  shares,  October  23rd,  1945. 

Crouch  w-ho  resigned  last  August  payable  on-’  week  after  quali’fica-  200,000  shar«»s  each  at  25c,  30c.  Philmoi-e  Yellowknife  Cold 
to  accept  a  position  as  associate  received  an  option  on  a  within  Mine.s  Limited.  By  Agreement, 

professor  of  mining  in  the  I niver-  1  soo  000  share"  being  18.  24.  27,  30  and  33  months  from  dated  October  10th.  1945.  A.  I. 

Bity  of  British  Columbia.  300  000  at  7'oc-  200,000  at  lOc;  "1  consent  respectively,  and  Moreland  received  an  option  on 

Mr.  Gobert  attended  the  Lniver-  goQ  ooO  at  20c;’  200.000  at  30c:  199,995  shares  at  70c.  payable  1,000.000  shares,  being  200,000  at 


professor  of  mining  in  the  Univer-  4 

sity  of  British  Columbia.  I  ggg  ggf. 

Mr.  Gobert  attended  the  Univer- 1 


last  July  was  employed  with  the 
AVest  Rand  Consolidated  Mines. 
In  South  Africa  he  received  certi¬ 
ficates  as  a  mine  manager  and  mine 
overseer. 


sity  of  Manitoba  from  1932  to  1935  599  pyp  g^  50^.  goO.OOO  at  $1.00,  26  months.  Company  Incor-  lOc;  100,000  each  at  1  5t-.  20c,  25c, 

and  continued  bis  studies  in  .g^ie  $22,500  by  February  28th.  Porated.  October,  1945  (Ont.).  Au-  30c,  35c.  40c,  45c,  50c,  the  amount 
Queens  Unn-ejsity  where  he  grad-  ^  further  $20,000  pay-  thorized  capital.  3,000,000  at  $1.00  of  $5,000  to  be  paid  one  month 

uated  in  IO-j  i  with  his  B.Sc.  de-  September  1st,  1946,  and  a  l^om  date  of -Agreement  and  there- 

gree  jn  minms  and  metallurgy,  ^^,lber  $60,000  on  March  1st,  1.200,000.  Qualified.  October  27th.  after  $5,000  monthly.  Company  in- 

Immed.ately  after  h.s  graduation  exercised  corporated.  February,  1  945  (Ont.). 

he  went  to  South  and  paid  for  by  December  31st,  Laddie  Gold  Mines  Limited.  By  Authorized  capital,  3.000,000  at 

U 1947.  Company  incorporated,  Oct-  Agreement,  dated  October  SOth,  $100  par.  Issued,  1,040,533.  Es- 
AVest  Band  Consohdated  Mines.  ^  ^  Authorized  1945.  Clair  Agency  Limited  agreed  crowed.  981,260.  Qualified.  Oct- 

In  South  Africa  he  received  ceiti-  3,000,000  at  $1.00  par.  to  purchase  300.000  shares  for  ober  ISth,  1945. 

ove«Lr^  *  Issued.  1,000,005.  Escrowed,  $34,000.00,  payable  one  week  from  Redpointa  Gold  Mines  Limited. 

J _  1,000,000.  Qualified,  October  24tli,  date  of  consent,  and  received  an  By  Agreement,  dated  October  9th, 

Cnnw  Lniro  1946.  optiun  on  a  further  1,700,000  1945^  Globa  investments  limited 

'  ^  ■  ?  •  Ci-est;iiirum  Mines  Limited.  (Also  ^ 250,000  each  at  15c,  ^g^reed  to  purchase  500,000  shares 

Opfion  Deal  Approved  registered  as  security  Issuer.  Oct-  ‘"'a  *  40c.  payable  Septem-  *4  loc.  payable  forthwith,  and  re- 

-  ober  21tli,  1945).  By  Agreement,  ^  ^  u  **p  option  on  a  further  1,- 

Toronto — Snow  Lake  Gold  Mines  dated  October  19tli,  1945,  the  Com-  250,000  shares,  being  100.000 

shareholders,  representing  90  per  pany  granted  to  the  individual  ’  >’*sp®ctlvely,  and  7  ,-  ^shares  each  at  15c,  20c,  25c,  30c, 

cent  of  outstanding  capital,  at  a  shareholders  of  Transcontinental  y  at  Oc,  payable  by  August  1st,  35(.  49^  50^  YQp  ggj 

special  meeting  held  here  during  Resources  Limited  as  of  record  on  ^  1*  250,000  at  $1.00,  to  be  taken 

past  week,  approved  an  option  deal  the  books  of  their  Company,  Nor-  P**^  for  commencing  six 

with  Hollinger  Consolidated  for  ember  10th,  1945,  the  right  and  r  months  from  date  of  consent  In 

c.inying  on  development  of  the  for-  option  to  purchase  one  of  it.s  n**  Tii-f  i  Escrowed,  R  i  7,500.  j, jocks  of  100,000  each  three  month 

mer's  property  in  northern  Mani-  shares  for  every  4  shares  held  of  _  period  thereafter,  the  whole  with- 

toba.  Transcontinental  Resources  Lim-  .  In  36  months  from  date  of  consent. 

Holly  is  to  spend  $35,000  on  ex-  ited,  providing  that  not  more  than  ^  Company  Incorporated,  October, 

ploratory  work  before  next  August  SOO.OOO  shares-  of  the  Mining  Com-  agreed  to  4945;  (Ont.).  Authorized  capital, 

ISth.  A  new  company  of  4,500,-  pany  shall  be  allotted.  Any  portion  EUaaaa^  shares  at  10c.  3,poo,ron  at  $1.00  par.  Issued, 

000  share  capital  would  then  be  of  the  said  800,000  shares  not  *-**>''01  ®l  which  payable  ten  days  i,00n.006.  Escrowed.  900,000. 

formed.  Snow  Lake  receiving  1,-  subscribed  for  by  the  individual  ®*  ®®Psent  and  the  re-  Qualified,  October  l,8tb,  1945. 

500,000  shares,  and  Hollinger  un-  shareholders  is  to  be  subscribed  "aaa'k^’ lu  *1  o  jc  R'-Hlwolf  Gold  Mines  limited.  By 

derwriting  the  balance  to  provide  for  and  paid  for  by  Transcontl-  March  1st,  1  946.  and  Agreement,  dated  September  2Sth, 

funds  in  holding  control.  Snow  iiental  Resources  Limited  at  a  1!®!;aa  0Pl*®P  ®p  ®'  1  945,  A'erona  Rock  Products  Lim- 


Toronto— 

shareholder 


rovide  for  and  paid  for  by  Transcontl-  «  oy  -vien  u  isi,  uin.  ana  Agreement,  dated  September  2Sth, 

Snow  iiental  Resources  Limited  at  a  1|®a aa'’ aaa*"..  ®P“®p  ®p  a^^a^aa^®'  1  945,  A'erona  Rock  Products  Lim- 


Lake  Company  in  turn  h:is  its  No.  price  of  60c  per  share  within  90 
2  property  in  the  same  area  for  a  days  from  the  date  the  Mining 
separate  program.  Company  is  registered  as  a  Secur- 


separate  program.  Company  is  registered  as  a  Secur-  • 

- — -  ity  Issuer.  Company  incorporated,  ' 

Drilling  At  Neva  October,  1945  (Ont.).  Authorized  “T 

m  .  J  ^  capital,  3.000,000  at  $1.00  par.  Is-  ‘ 

Extends  Ore  Zone  ^ued,  1,400.005.  Escrowed,  1,260,. 

-  000.  Qualified.  October  23id,  1945. 

Hev^-Cadiljac  Geld  Mines  reports  Limited.  By  iVtU 

that  Hole  20-AA  returned  2.o  ft.  of  Agreement,  dated  October  4th.  400 

core  front  the  lower  conlact  of  tne  ^  Hawkins  agreed  to  o’ual 

Malartic-Cadillac  shear,  which  as-  ,,^,,g,„  5,,  ,,,,0  shares  at  5c,  pay-  ^  , 
sayed  ,$.^20  gol,l  per  ton.  This  g,,,  ,  Eh 

boring,  the  most  westerly  one  com-  ,,  g„  g  Agie. 

pleted  to  date  e.xieiuls  the  indi-  ,,50,000  shares,  being  450,000  „ 

rated  ore  length  to  I-***-'*  ft-  with  „,g,es  at  5e:  200,000  at  7  4ic;  100,-  *-5^ 
a  further  ,o0  ft.  untested  shear  ggg  20c.  pay-  hIip 


:e  of  60c  per  share  within  90  ’  AA^^rAnn?  “®‘l 

s  from  the  date  the  Mining  i®®;  ^00.000  at  20c:  490,0^9  shares  at  lOc,  paya 

11  pany  is  registered  as  a  Secur-  aa  ’  *1”  1  T  iq,ic  received  an  opt 

Issuer.  Company  incorporated,  ^^.99-  t  March  1st.  1  946,  4,699  995  gi,a„ 

ober,  1945  (Ont.).  Authorized  l^l**  ^ieptr-mber  1st.  000  4^^  payable 

ital,  3.000,000  at  $1.00  par.  Is-  i,  ‘ .^94,,  ami  4945.  ^OO.OOO  eaeb 


March  1st,  1948,  respectively.  Coin- 


Ited  agree  1  to  purchase  150,000 
shares  at  10c,  payable  forthwith, 
and  received  an  option  on  a  fur¬ 
ther  1,699,995  shares,  being  100.- 
000  at  10c,  payable  January  15th, 
1  946;  300,000  each  at  15c  and 

20c,  payable  Jbly  15th  and  October 


Malartic-Cadillac  shear,  which  as¬ 
sayed  ,$7.20  g()l.l  per  ton.  This  , 
boring,  the  most  westerly  one  com-  ^ 
pleted  to  date.  e.Meiuls  the  indi-  , 
rated  ore  length  to  1.5.50  ft.  with  ^ 
a  further  750  ft.  untested  shear  j 
open  to  the  west  line. 

Test  drilling  of  the  shaft  site 
has  been  completed  with  satistac-  j 
tory  results;  erection  of  tenipor-  ^ 
ary  construction  liuildings  has  been  .j 
completed,  additions  to  camp  J 
building  are  in  progress,  perman-  , 


aa.aaaIaa/  ,1  .  j  <a  .  1  o‘a*J  ^945  (Ont.).  .Authorized  Capital, 

Ag.een.ent,  dat-d  October  20th  3,900.000  at  $1.00  par.  Issued, 

1945,  Clair  Agency  Limited  agreed  4,300,005.  Escrowed.  1.000.000. 


*--oor  m  Qualified.  October  13th.  1945. 

$.D, 000,  payable  in  10  days  from  R„grana  Mines  Limited.  By 

onHnn  on"^"  Agreement,  dated  September  25lb. 

option  on  a  luithf-r  n*  i  ^  \t  «  tx  / 

.shares,  being  300.000  at  15c:  200,-  Exploration  &  Devel- 

000  each  at  lin^  and  20c:  3on.-  "9^ ®'’ .  ^  '  ®;? 

000  at  2.5c:  500,000  at  SOc  and  T  j ^  ^  Mines  of  B.C  Lim- 


able  on  requisition  by  the  Board  „„  a  4,„.ther  1,999.995 


of  Directors,  the  whole  to  be  paid 
for  -.vitliin  24  months  from  date 
of  ..A.gi-eeinent.  Company  incorpor¬ 
ated.  Alay.  1915  (Ont.).  Author¬ 
ized  '.apital,  4,000.000  at  $1.00  par. 
Issued.  1.300,00.6.  Escrowed.  1.- 


sbares.  being  300.000  at  15c;  200,- 


velopment  is  being  purchased.  „  30th.  1947.  Company  incorpor.ited. 

_ _ Goldvne  Mines  Limited.  By  October,  19  45  (Ont.l.  Authorized 

COIA'MBIERF  AflVES  Agreement,  dated  October  27th,  capital.  3,500,000  at  $1.00  par. 

___  1945,  E\erett  E.  Ott  agreed  to  Issued.  1,000,005.  Escrowed,  900.- 

Possibtlitv  that  th»re  mav  he  a  ‘’^o.  (Qualified,  October  26th.  1  945. 

drag-fold  or  fault  in  the  2.nno  feet  ■?9-990  Hiares  at  l.c,  payable  with-  LoHe  Alines  Limited.  By  Aar°e- 


499.995  ■at''$l. on!  the  SOO.OOo"  at  i ''^'’^ived  an  opHon  on  1,699.- 
1-  .  u  ij  i  i.vi  AA  J  995  shares,  being  2a9.000  sliares 

15c  to  be  paid  for  within  6  0  days  ,,  v,  ia  aa  j  or 

.ft—  a.tA  _ _ _ _  tv,.  ...V, Ai J®®®!!  at  I”®.  29c  and  25c,  and 


COLl'MBlERF  MlVKS 


after  date  of  consent,  the  whole 
to  be  exercised  on  or  before  June 
30th.  1947.  Company  incorpor.ited. 


100,000  each  at  30c.  40c.  50c,  60c, 
70c  and  SOc,  and  99,995  at  90c,  i 


of  unexplored  sr<  und  Iv'na  bo-,  ,  .  ,  ,  .  ,  .... 

tween  holes  No  38  and  49  on  Th=  *■'"' 6”  option  on  a  fur-  Newman  agreed  to  purchase  20.000  " 

property  of  Columbiere  .Mines  Ltd.,  ther  919,995  shares,  being  250.000  shares  at  Sc.  payable  forthwith,  $'i*>idyke  Snow  Lake  Gold  Mines 

•was  expressed  bv  J  H  Norrie  who  shares  at  17c;  300,000  at  22e;  and  received  an  option  on  a  fur-  Limited.  By  Agreement,  dated  Oct- 

Ifc  in  charge  of  diamond  drilling  200,000  at  SOc.  and  199.995  at  ther  980,000  shares,  being  180,000  ober  15th,  1945.  Canaska  Explor- 
operations  In  his  latest  communi-  •*!  96  commencing  two  months  at  5c.  200,000  each  at  7lse,  10c.  Limited  received  an  option  on 
cation  with  company  officials  in  Irom  date  of  consent  50,000  shares  12‘':c,  15c,  to  be  taken  up  and.  1.500,000  shares,  being  son. ooo  at 

Toronto.  1®  he  taken  up  monthly.  Company  paid  for  December  31st.  1945,  5c;  ’Oo.onn  »ach  at  7c.  9c.  lie  and 

.Although'  hole  49,  the  latest  ineorporated,  September.  1944  February  28th.  1946,  April  30th,  I4c:  lOo.nno  each  at  17c.  2nc,  soc 
completed,  failed  to  inter.^ect  the  ).  Authorized  capital,  3,000,-  1946,  July  31st,  1946  and  October  end  40e.  th’ sum  of  $2,000  pavahle 

granodiorite  dyke  encountered  lu  $1.00  par.  Issued,  1.990,005.  Slst,  1946.  respectively.  Compa-ny  within  75  days  from  date  of  con- 

hole  38,  Air.  Norrie  based  his  con-  Escrowed,  825,000.  Qualified,  Oct-  incorporated,  October.  1945  (Ont.).  sent  and  thereafter  $1,200  each  30 


By  October,  1945  (Ont.1.  Authorized  P®y*hl^'’9  date  or  dates  to  be  fix- 
th,  capita*.  3,500,000  at  $1.00  par.  ®'’  Board  of  Directors.  Com- 

to  Issued.  1,000.005.  Escrowed,  900.-  e  aaa” 

md  000.  (Qualified,  October  26th.  1  945.  Ia"'' 

th-  LoHe  Alines  Limited.  By  Agr°e-  ’• 

in  10  days  from  date  of  consent,  ment,  dated  October  Sth.  194.5,  AT.  ^ 

.ind  rp>  “ived  an  option  on  a  fur-  Newman  agreed  to  purchase  20.000  ®oer  .9th.  1945. 

*00  shares  at  Sc,  payable  forthwith,  $  andyke  Snow  Lake  Gold  Mines 
2e;  and  received  an  option  on  a  fur-  Limited.  By  Agreement,  dated  Oct- 


tention  on  the  fact  that  ore  values  ®her  i9th.  194.5 
might  be  discovered  In  the  inter-  Got.ilr  Gold 
veiling  and  unexplored  ground  Agreement,  dat| 


ober  29th.  1945.  Authorized  capital,  3.000,ono  at  day  period,  the  -whole  to  be  exer- 

Gothlr  Gold  Alines  Limited.  By  $1.00  par.  Issued,  1.020.005.  Es-  cised  within  two  years  from  date 
Agreement,  dated  October  10th,  crowed.  900.000.  Qualified,  Oct-  of  .Agreement.  Company  incorpor- 


since  the  dyke  was  cut  in  hole  4?.  1 11*15.  Charles  Thompson  agreed  to  ober  15th,  1945.  atel,  October.  1945  (Ont.),  Autbor- 

■whlch  lies  600  feet  to  the  north  purchase  200,000  shares  at  20e,  Alatona  Golds  Limited.  By  .Agree-  ized  capital.  3.500,000  at  $1.00  par. 

of  No.  49.  He  further  pointed  nut  P»ya1>if  on  or  before  December  ment.  dated  September  Sth,  1945.  Issued.  1.500.005.  Escrowed.  1.- 

that  geological  conditions  of  pro-  81st,  1  945,  and  received  an  option  Geo.  Chapman  &  Company  agreed  359,000.  Qualified,  October  23rd, 


that  geological  conditions  of  ri"®*-  *  *’9,  anrt  receivea  an  option  tieo.  cnapman  a  company  agreed  (.^uanriea,  uctoner  23rd, 

mise  have  been  established  In  the  **  further  l.Oon.OOO  shares,  be-  to  purchase  500.000  shares  at  Sc,  1945. 

area  yet  to  be  drilled  and  believed  300.000  at  20c:  200,000  at  payable  $10,000  within  30  days  Walroro  Porcupine  Mines  Limit- 

that  work  now  proceeding  in  the  25c;  109,000  at  SOc:  200,000  at  after  date  of  consent,  and  $15,000  ed.  By  Agreement,  dated  October 
cross  section  should  Indicate  an  88®'  200,000  at  40c:  payable  July  within  60  days  after  the  first  pay-  16th.  1945,  Af.  E.  Alorris  agreed  to 
orebody.  A  report  covering  work  I®L  1846,  January  1st,  1947.  .April  ment,  and  received  an  option  on  a  purchase  300.900  shares  at  5e.  pay- 
completed  by  Nov.  15  is  expected  I^l-,  1847,  and  July  1st.  1947,  and  further  1.499,995  shares,  being  able  within  90  days  from  date  of 
in  Toronto  in  a  few  days.  September  1st,  1947,  respectively.  200.000  shares  each  at  lOc.  15c,  consent,  and  received  an  option  on 

- 1 -  Company  Incorporated,  March,  20c.  25c,  30c  and  50,  and  299,995  a  further  1.300,000  shares,  being 

QmMOXT  MIXES  194.5  (Ont.).  .Authorized  capital,  shares  at  $1.00,  payable  as  de-  SOO.o^a  at  TUe  and  200,000  each 

-  3,590.000  at  $1.00  par.  Issued,  manded  by  the  Directors  of  the  at  10c,  12t4c.  and  100,000  each 

Queraont’s  drl-ve  on  the  215  ft.  865,095.  Escrowed,  750,000.  Quail-  Company.  Company  incorporated,  at  2.5c,  30c.  35c,  40c.  45c  and 
level  la  pushing  forward  now  at  a  fied,  October  15th,  1945.  July,  1945  (Ont.).  Authorized  capl-  SOc,  tc  be  taken  up  and  paid  for 

rate  of  20  ft.  a  day,  three  shifts.  Governor  Gold  Mines  Limited,  tal,  3,000,000  at  $1.00  par.  Issued,  commencing  six  months  from  date 
and  is  now  300  ft.  from  the  shaft.  By  .Agreement,  dated  October  4th,  1,000,005  Escrowed,  1,000,000.  of  consent  and  each  two  month 
Soon  it  •will  he  above  the  upper  ore-  1  945,  Jack  Taylor  receHcd  an  op-  Qualified,  October  17th,  1945.  rri-io-r  thereafter,  the  whole  with- 
body  found  in  drilling  this  year,  tion  on  900.090  shaves,  being  200,-  Murto  Red  Lake  Alines  Limited,  in  22  months.  Comnany  Incorpor- 
aad  crosscuts  can  be  run  to  permit  000  each  at  15c,  20r;  150,000  each  By  Agreement,  dated  October  17th.  ated,  April.  1944  (Ont.).  Author- 
th«  establiehment  of  drill  stations,  at  25c,  SOc;  100,000  each  at  40c,  1945,  Brookland  Limited  agreed  ized  capital,  3,000,000  at  $1.00 


par.  Issued,  1,072,505.  Escrewed, 
900,000.  Qualified,  October  ITth,' 
1945. 

Wesley  Gold  Mines  Limited.  By 
Agreement,  dated  October  Sth, 
1945,  David  W.  Gordon  agreed  to 
purchase  100,000  shares  at  5c,  pay¬ 
able  forthwith,  and  received  an  op¬ 
tion  on  a  further  .50,000  shares 
at  5c,  pay.ible  December  Sth,  1948. 
and  50,000  sharee  at  10c,  payable 
February  Sth,  1946.  Company  In¬ 
corporated,  February,  1935  (Ont.). 
Supplementary  Letters,  February, 
1944.  Authorized  capital,  4,000.000 
at  $1.00  par.  Issued,  3,239,421. 
Escrowed.  400.000.  Qualified,  Oct¬ 
ober  23rd,  1945. 

RTille  Guyatt  Alining  Company 
Limited.  By  Agreement,  dated  Sept¬ 
ember  27th,  1945,  Wm.  A.  Smith 
agreed  to  purchase  350,000  shares 
for  $25,000,  payable  21  days  after 
date  of  consent,  and  received  an 
option  on  a  further  847.314 
shares,  being  250.000  shares  each 
at  12t/6c,  15c:  150,000  at  20c: 
197,514  at  26c,  payable  $3,500 
within  four  months  from  date  of 
consent  and  a  like  amount  monthly 
thereafter.  Company  Incorporated 
June,  1936  (Ont.).  Authorised 

capital,  3,000,000  at  $1.00  par. 
Issued,  1,865,186.  Escrowed,  634.- 
500.  Qualified,  October  23th,  1945. 

GOLDEN  GATE  MINING 

'Golden  Gate  Mining  Co.  should 
he  into  the  ore  area  indicated  by 
diamond  drilling  some  months  ago. 
in  a  month’s  time  with  a  drive  off 
the  150  ft,  level  of  the  Crescent 
shaft,  the  management  reports. 
Crosscutting  to  the  ore  is  under¬ 
way  on  both  the,  100  and  300  ft. 
levels,  the  former  to  the  northwest 
and  the  latter  in  the  southwest. 
The  drilled  showed  4  ft.  of  $66.15 
value  at  160  ft.  depth  -where  first 
underground  results  arc  anticipat¬ 
ed.  A  third  crosscut  will  shortly 
he  under  way  on  the  4  00  ft.  level. 
The  company  payroll  has  been  in¬ 
creased  by  return  of  several  former 
development  men. 

SULLIl  AN  CUTS  VEIN 

Pieire  Beauchemin.  managing 
director  of  Sullivan  Consolidated 
Mines,  Limited,  reports  that  he 
has  been  informed  hy  the  mine- 
manager  that  the  same  vein  has 
been  intersected  for  the  third  time 
by  diamond-drill  holes  at  an  ap¬ 
proximate  depth  of  2,000  feet,  or 
three  levels  below  the  bottom  of 
number  two  shaft. 


Early  Ratumption  At 

Pioneer  Is  Foresean 

Milling  operations  at  property  of 
Pioneer  Gold  Mines  of  B.C.  are  still 
under  suspension  pending  opening 
of  ore  on  the  19  th  and  2lEt  levels 
in  the  No-  27  rein,  states  H.  T. 
James,  managing-director,  but  that 
milling  will  be  resumed  shortly, 
although,  until  more  men  are  avail¬ 
able  for  underground,  tonnage  rate 
will  be  low. 

Millfeed  for  the  present  will  con¬ 
sist  chiefly  of  development  rock, 
supplemented  by  some  broken  ore, 
of  which  there  was  some  1,300  tons 
on  hand  when  work  resumed.  Pro¬ 
duction.  therefore,  will  be  quite  low 
for  the  first  few  raontrs.  Manpower 
outlook  Is  becoming  more  promis¬ 
ing  with  a  gradual  increase  ex¬ 
pected. 

Report  Good  Progress 

In  Shaft  At  Armistice 

Toronto — Shaft-sinking  at  Ar¬ 
mistice  Gold  Mines  is  reported  to 
be  making  good  progress  with  a 
station  now  being  cut  at  depth  of 
275  feet.  Objective  of  the  shaft 
is  600  feet,  with  three  levels  to  be 
opened  to  be  followed  by  at  least 
2,000  feet  of  underground  develop¬ 
ment.  Drill  hole  No.  45  is  report¬ 
ed  at  depth  of  457  feet  showing  75 
feet  of  green  carbonates,  inter- 
bedded  with  black  lavas  which  are 
well  mineralized  with  pyrite. 

Approximately  $126,000  has  been 
spent  on  the  .Armistice  program 
to  date  anl  the  company  is  w^ell 
financed  to  proceed  with  its  an¬ 
nounced  program.  Armistice  lies 
west  of  Kerr-Addison  and  east  to 
northeast  of  Amalgamated  Larder. 

D’ARAGON  MINES 

Reports  of  what  may  prove  to 
be  an  important  ore  intersection 
In  the  second  hole  drilled  by  D' Ara¬ 
gon  Mines  on  its  property  in  Bour- 
lamaque  to-wnship,  adjoining  East 
Sullivan  on  the  west,  are  forth¬ 
coming  and  it  was  reported  unoffi¬ 
cially  that  some  70  ft.  of  core 
looked  quite  promising,  hazing 
favorable  copper  mineralization, 
with  the  last  30  ft.  of  core  carrying 
fairly  large  amounts  of  tourmaline, 
leading  to  the  belief  that  It  might 
run  good  in  gold  values.  This  Is 
the  second  hole  drilled  southward 
from  the  company’s  north  boun¬ 
dary. 


Promising  Rttulta  . 

Donalds  Drilling 

Arthur  P.  Earle,  president  of 
Donalda  Mines,  Limited,  has  issued 
a  complete  report  on  the  affairs 
of  the  company  and  announces  that 
more  than  38,000  feet  of  diamond 
drilling  has  been  completed.  Two 
drills  are  still  employed  closing  up 
the  gap  which  has  extended  the  ore- 
body  an  additional  1,000  ft.  to  th# 
west,  which  should  provide  an  es¬ 
timated  1,000,000  tons  of  ore  grad¬ 
ing  approximately  by  $7.50  a  ton. 

Hole  Nos.  67  and  69  are  near¬ 
ing  completion  and  both  have  Inter¬ 
sected  the  vein  at  the  expected  ele¬ 
vation,  with  cores  now  being  assay¬ 
ed.  The  third  drill  Is  being  set 
up  to  the  north  to  explore  favorable 
ground  where  electro  magnet  sur¬ 
veys  located  two  anomalies. 

The  mining  plant,  which  has 
been  on  order  for  some  time.  Is 
now  being  delivered  and  It  is  plan¬ 
ned  to  commence  shaft  sinking 
about  the  middle  of  December. 
Financial  position  of  the  company 
is  strong,  with  slightly  under  $700,- 
000  In  cash  and  Victory  bonds  on 
hand,  exclusive  of  share  Invest¬ 
ment.  There  are  still  unissued  ap¬ 
proximately  35  9,000  shares  In  the 
treasury. 

LAKE  ROWAN  MINES 
Lake  Rowan  (1945)  Mines 
shares  are  advised  drilling  of  pro¬ 
perty  in  Red  Lake  is  being  ar¬ 
ranged.  Leading  companies  in 
Todd  township  are  said  having 
combined  to  contract  for  Hydro 
Power. 

ASTORIA  ROL'YN 
Toronto. — Astoria  Rouyn  In  un¬ 
derground  work  is  on  ore  6  ft,  wide 
of  average  mine  grade  in  the  south 
drift,  reports  Manager  T.  G.  Wood¬ 
cock.  In  the  north  crosscut  the 
coming  In  of  values  indicates  the 
“B”  zone  is  close  by.  The  cross¬ 
cut  to  the  “D”  zone  will  shortly 
be  underway. 

LARDER  “U”  ISLAND 
Toronto. — Camps  have  been  pre¬ 
pared  by  Larder  “U”  Island  Mines 
for  the  10,000  feet  of  drilling  to  be 
carried  out  on  the  company’s  pro¬ 
perty  southwest  of  Kerr  Addison. 
Drilling  contract  is  with  Hudson 
Diamond  Drilling  Co.  Ihis  pro¬ 
gram  was  scheduled  to  start  some 
time  ago,  but  owing  to  unforeseen 
difficulties,  the  drilling  will  not 
start  till  around  December  10. 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


Aem*  Glove  Works  Limited 
Aluminum  Co.  of  Canada  Limited 
Amalgamated  Electric  Corp. 
Anglo-Canadian  Telephone  Co. 
-AnglO'Huronian  Mines 
Banque  Canadienne  Natlonale 
Rank  of  Montreal 
Bank  of  Toronto 
Bathurst  P.  Sc.  P.  Co. 

Reath  A  Son  Limited,  W.  D. 
Raiding  Corticelli  Limited 
Bell  Telephone  Co.  of  Canada 
The  Borden  Company 
Brazilian  Traction  Light  A  P.  Co. 
British  American  Oil  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Broulan  Porcupine  M.  Limited 
Canada  Ury  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Mailing  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  A  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
(Canadian  Bronze  Co.  Limited 
Canadian  Car  4  Foundry  Co. 
Canadian  Celanese  Limited  ' 
Canadian  Cottons  Limited 
Canadian  Malartle  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  Wallpaper  Mfrs. 

Canadian  Westlnghouse 
Canadian  Wirebound  Boxes 
Capital  Trust 

Catelli  Food  Products  limited 
Conlaurum  Mines  Ltd. 

Cons.  Mining  A  Smelting  Co. 
Consumer’s  Gas  Co.  of  Toronto 
Dominion  -Rank 
Dominion  Bridge  Co.  I-imited 
Dominion  Dairies  Limited 
Dominion  Engineering  C«. 

Dominion  Glass 
Dominion  Textile  Co.  Limited 
Easy  Washing  Machines  Co. 
E"«ll«h  Electric  Co. 

Falconbrldge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  TJmitad 
Gatineau  Power  Co 
General  Steel  Wares  I.imifed 
Hollinger  Cons.  Gold  Mines 


Home  Oil  Co.  Limited 
Imperial  Tobacco  Sales  Co. 
international  Paints  Can.  Limited 
Kerr-Addison  Gold  Mine* 

Kirkland  Lake  Gold  Mines 
I.a  I.uz  Mines  Limited 
r.eitch  Gold  Mines  Limited 
I.oblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

McColl  Frontenac  Oil  (k>. 

McIntyre  Porcupine  .Mines 
McKay  (Uuebec)  £.\plorati(>n 
McKenzie  Red  .Lake  Gold 
Mclchei-s  Distilleries  Limited 
Mexican  Light  A  Power  Co. 

RobeiV  Mitchell  of  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  City  A  District  Bank 
Montreal  (ias  Company 
Montreal  Island  Power 
Montreal  Light,  Heat  A  Power  Co. 
National  Steel  Car  Corp. 

Noianda  Mines  Limited 
O’Brien  Gold  Mines  l.imited 
Paraour  Porcupine  Mines  Limited 
Paymaster  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Quebec  Power 
Reliance  Grain  Co. 

Royal  Bank  of  Canada 
Shawinigan  Water  A  Power 
Sherritt  (jorden  Mines  Limited 
Sherwln  Williams  Co.  of  Canada 
Sick’s  Breweries  Limited 
Bilverwood  Dairies  Limited 
Simon  A  Sons  Limited,  H. 
Simpson’s  Limited 
Siscoe  Gold  Mines  Limited 
Slater  Co.  Limited,  N. 

Southern  Can.  Power  Co. 

Standard  Paving  A  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assur.  Co.  of  Canada 
United  Amusement  Corp. 

Ventures  Limited 
Wabasso  Cotton  Co.  Limited 
Waite  Amulet  Mines 
Walker  Gooderham  *  W’oris, 
Western  Can.  Flour  Mills  Limited 
Western  Grocers  Limited 
Zeller’s  Limited 
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BULOLO  GOLD 
ISSUES  REPORT 

New  Equipment  on  Order  to 
Refit  Properties  —  War 
Damage  Claim  Filed 


MINING  MARKET  RECORD 

Tranuclions  on  TORONTO  STOCK  IXCHANCI 


Stocks — 
Aldermac. 
Anglo  Hur. 
Aquarius 
Area 
Arjon 

AasJcy  • 

Armistice 

Arntfield 

Ashley 

Astoria  Q. 

Atlas  Yk. 

Aubelle 

Aumaque 

Aunor 

Baganiac 

Athona 

Rankflold 

Base  Metals 


Hear  iixpl.  15S.508 
Beattie  Hold  11,650 
Beaulieu 
Belleterre 
Bercns  Riv. 
Bevcourt 
Bidsood  K. 

Bobjo 


Bulolo  Gold  Dredging,  Limited, 
report  for  the  year  ended  Mav  31, 

1945,  states  that  as  previously  re¬ 
ported,  company's  three  transport 
airplanes,  the  hydro-electric  plants, 
buildings  and  t\orkshops  at  Bulo¬ 
lo,  and  equipment  at  the  Port  of 
Lae,  were  destroyed  as  a  result 
of  enemy  action.  However,  as 
stated  in  last  annual  report,  the 
eight  dredges  were  above  water 
and  in  good  structural  condition, 
when  engineers  of  the  company 
visited  the  property  in  the  middle 
of  1944;  though  one  dredge  was 
found  to  be  partially  submerged. 

Recent  advices  indicate  that  the 
po.sition  is  substantially  unchanged 
and,  with  civil  authorities  now 
taking  over  administration  of  the 
territory,  the  field  staff  is  being 
built  up  as  rapidly  as  possible.  In 
the  last  annual  report,  it  was 
mentioned  that  much  of  the  equip¬ 
ment  that  would  he  first  required 
had  already  been  ordered.  Since 
then;  a  complete  and  detailed  sur¬ 
vey  has  been  made  of  all  equip¬ 
ment  and  orders  for  the  balance 
of  the  equipment  have  been  in 
process  of  being  placed  in  North 
America  and  in  .Australia  during 
♦he  past  nine  months.  A  great  deal 
of  this  equipment  Iv  now  being 
manufactured,  while  most  of  the 
hydro-electric  power  plant  equip- 1  Chesterville 
ment  has  already  been  shipped  i  Cliromium 
from  San  Francisco. 

In  spite  of  the  above,  no  estim¬ 
ate  can  yet  be  made  of  the  date 
on  which  dredging  operations  will 
be  recammended  as  so  much  de¬ 
pends  on  availability  of  shipping 
facilities. 

War  Damage  Claims 

Full  details  of  all  physical  losses 
suffered  by  the,  comimny  during 
the  war  have  been  supplied  to  the 
■Australian  Government's  War  Dam¬ 
age  Commission  with  a  view  to  a 
suitable  settlement  being  made  as 
soon  as  pos.^ible.  The  company  has 
lodged  a  preliminary  claim  amount¬ 
ing  to  $2,620,370. 

The  report  states  that  gravel  re¬ 
serves  are  estimated  at  150  million 
cubic  yards,  of  which  approxim¬ 
ately  129  million  yards  will  be 
dredged,  while  the  balance  will  be 
handled  wdth  hydraulic  equip¬ 
ment,  Company  holdings  are  un¬ 
changed  from  last  year. 

Profit  and  loss  account  for  the 
year  ended  May  31,  1915,  shows 
balance  at  credit  carried  to  bal- 
lance  sheet  of  $293,132.  Balance 
sheet  shows  cash  on  hand  and  in 
hanks  of  $94.'?, ,571,  and  invest¬ 
ments  of  $804,142. 

Annual  general  meeling  of 
shareholders  will  be  held  in  Van¬ 
couver,  on  Friday,  November  30, 
at  11  a.m. 


Sales 

82,590 

1,908 

25,500 

12,100 

158,500 

23,100 

26,000 

44,480 

3,100 

448,825 

29,400 

105,800 

28.900 

6,650 

293,840 

70,420 

23.300 

7,200 


70,610 
100 
2,450 
10,800 
4  2.4  9  7 

23.600 

22.600 
3,800 

11,800 

1,846 

13,500 

16,700 

2,420 


Giant'  Yellowknife  To 

Finance  For  Production 


Toronto.  —  The  Giant  Yellow¬ 
knife  Gold  Mines,  I.imited,  will 
start  production  operations  with  a 
mill  of  500  tons  daily  capacity, 
according  to  a  company  announce¬ 
ment.  It  is  estimated  that  $2,500,- 
000  will  be  required  to  bring  the 
property  along  to  the  production 
stage  and  the  money  will  be  rais 
ed  by  selling  420, OOO  treasury 
shares  to  shareholders. 

Annual  meeting  will  be  held 
December  10. 

Rights  will  be  issued  permitting 
purchase  of  new  stock  at  $5  a 
share  on  basis  of  one  new  share 
for  each  eight  shares  held.  Share¬ 
holders  of  record  Dec.  1.9,  1945, 
will  be  allowed  to  participate. 


Easf  Sullivan  Report's 

Good  Drilling  Results 

East  Sullivan  Mines  reports  that 
Hole  No.  32-W,  the  most  westerly 
hole  drilled,  proves  that  orebody 
plunges  westward  under  the  feld¬ 
spar  porphyry  capping  and  ea>-ries 
the  richest  metal  content  so  far 
encountered.  The  vertical  boring 
reached  the  ore1)ody  after  passing 
through  225  ft.  of  feldsn.ar  por¬ 
phyry. 

The  ensuing  100  ft.  of  conti- 
"nuous  core  assayed  $2.95  in  gold 
and  28c  in  silver,  1%  copper  and 
17.85%  zinc,  with  a  gross  value 
of  $19.61  per  ton.  From  337  to 
S49’4!  ft.  the  core  assayed  $20.56 
In  gold  and  5.09%  in  copper, 
averaging  $31.25  for  12 '4  ft.  of 
core. 

Pierre  Beauchemin,  president, 
states  that  it  is  to  be  noted  that 
the  combined  avera.ge  values  in 
gold  alone  are  approximately  $5 
for  a  total  length  of  11214  ft. 
of  core. 


Upper  Canada  Reports 

Production  Increase 


Bonetal 
Bonvllle 
Boycon 
Bralorne 
Broulan 
Buffadison 
Buffalo  Ank 
Buffalo  Cdn.  39,210 
Buff.  Red  22,000 
Campbell  R.L.  5,900 
C.  Malartic  10, .300 
Cariboo  900 

Castle  Treth  .  3,275 
Central  Pat.  3,100 
Central  Por.  65,300 
Centre'que  161,030 
6,733 
95  4 

Citralam  43,506 
Cochenour  W.  8,00o 
Com.  Lake  .31,800 
Colomac,  139,200 
Coniagas  925 

Coniaurum  9,485 
Cons.  Smelt.  2,595 
Conwest 
Cournor 
Croinor 
Crow.  Pat. 

Dejnite 
Denison 
Dome 
Dom.  Magnes  1,265 
Dickenson  35,950 
Diversified  818,000 
Duvay  89,550 

Donalda  51,65  0 
Duquesne  32,730 
East  Amphi.  7,800 
East  Malar't, 

East  Sull. 

Elder 
Eldona 
Falconb'ge 
Fed.  Kirk 
Francoeur 
Frobisher 
Giant  Yk. 

Gillies  Lake 
Glenora 
God’s  Lake 
Goldale 
Goldcrest 
Gold  Eagle 
Goldhawk 
Golden  Ar. 

Gold,  Gate 
Gold.  Man. 
tJoodfi.sh 
Grab.  Bous. 
Grandoro 
Grull  Wl. 

Gunnar 
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.11 
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.66 

.22 

iso 

.31 

.95 

.57 

.10 

.87 

.60 

.70 

1.29 

4.60 

.6.3 

.38 

.17 

.20 

1.S2 

1.37 

.83 

13.50 

1.25 
.85 

.40 

,22 

.41 

.35 

.40 

19.00 

.66 

1.75 

6.25 
.43 


Last  sale 

Low  Tuesday  Change 
.09  Is  .10  .. 

9.75  10.25 


.58 
.18 
.50 
.27 
.80 
.50 
.10 
.75 
.♦7 
.63 
1.20 
4  ■  2  o 
.53 
.32 
.16 
.1714 

1.65 

1.39 

.63 

13.50 

1.10 

.78 

.38 

.20 

.37 

is? 

IS.EO 
.63 
1.4  5 
5.70 
.41 


.19 
,52 
.27 
.85 
.57 
.10<4 
.78 
.50 
.67 
1.22 
4.35 
.55 
.S3 
.16  »4 
.18 
1.65 
1.30 
.65 
13.50 
1.15 
.78 
.38 

.2014 

.37 
.3.3 
is  7 
18.75 
.63 
1.65 
5.90 
.41 
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High 
.20 
10.25 
.96 
.27 
.59 
.32 
1.40 
.60 
.21 
.92 
1.03 
.88 
1.90 
4.7  5 
.63 
.45 
.22  Vi 
.24  Vi 
2.35 
1.90 
.82 
15.00 
1.40 
1.46 
.55 

.4,5 

.67 

.62 

19.00 

.78 

2.45 

6.50 

.65 


Low 

.09 

7.60 
.60 
.16 
,10 
.24 
.27 
.28 
06  14 

.15 

.41 

.35 

.74 

3.60 
.13 
.32 
.10*4 
.12  *2 

1.22 
1.24 
.63 
9.5** 
.90 
.74 
.30 
.12 
.15*4 
.3  0 
.37 
14.50 
.59 
.95 
5.05 
.08  *i 


10,683 
8, .5  00 
11.850 
10,660 
1,200 
500 
240 


14.300 

34.500 
175,450 
376,150 

11.501 

49.300 
4.3,500 
18,975 
38,620 

54.700 

65.100 

36.100 
12,800 

97.100 
61,. SOP 

5,600 
134,300 
181,300. 
'26,700' 
1  6, .500 
25,830 

2.500 

1.500 

13.700 


Halcrow  Sw.  19,800 


Halliwell 
Hallnor 
Hard  Rock 
Harker 
Harrieana 
Hasaga 
Heath  Gold 
Hedley  Mas. 

Heva 
Hollinger 
Homer  Yk. 

Hosco 
Howey 
Hudson  Bay 
Hugh  Mai. 
Inspiration 
Indian  L. 

Int.  Nickel  6,223 
Int.  Aranium  11,200 


45,000 

1,250 

21,214 

371.200 
35,180 
11,379 
14,000 

6,100 
314,500 
3,2  4  6 
3;1.700 

25.900 
14,250 

2,375 

31.900 
6,700 

208.200 


For  its  second  quarter  of  cur¬ 
rent  fiscal  ye.ir,  3  months  ended 
October  31st,  -I'pper  Canada  Mines 
reports  a  substanti.al  increase  in 
production,  at  $297,41 1,  from 
treatment  of  20,6.25  tons  for,  a  re¬ 
covery  grade  of  $14.41,  an  increase 
of  $64,000  over  the  previous 
quarter’s  output. 

''J'he  president.  R.  R.  Brown,  re¬ 
ports  that  the  four  new  levels  at 
No.  2  shaft,  the  875.  lOOO  and  1.125 
and  1,250,  are  under  development 
and  good  ore  of  mine  grade  and 
sloping  width  is  being  developed 
on  all  levels.  Labor  is  impro\ing. 

Surface  work  on  the  Jlidlothian 
ground  has  been  discontinued  but 
will  resume  In  the  spring. 


MacDON.ALD  OPTION 
MacDonald  Mines,  Ltd.,  reports 
that  under  agreement,  dated  Nov¬ 
ember  23,  W.  E.  Burke,  of  Mont¬ 
real,  agreed  to  purchase  9  0,000 
shares  at  $1.50  a  share  payable 
on  or  before  November  26,  and  was 
granted  option  on  250, (tOO  shares 
at  prices  rangin.e  from  *2  to  $5 
with  payments  to  he  made  one  to 
nine  months  after  November  26. 


.Tacknife 
.lack  Waite 
.Tacola  M. 

.Tason  M. 

.lollicoe 
J.  M.  Cons. 
.loliet-Que. 

Kayi'and 
Kerr  Add. 

Kirk.  Hud. 

Kirk.  Lake 
Kirk.  Town. 
Labrador 
L.  Dufaull 
L.  Fortune 
L.  Shore 
La  Luz 
Lam.aque  G. 

Lapa  Cad. 

Lapasica 
Label  Oro 
Leirch 
Lexindin 
Linginan  L.  211,950 
Little  L.L.  13,175 
Louviconrt  3,300 
Lynx  Yel.  29,900 
Macassa  4,730 

MacL.  Cock.  10,816 
Mart.  R.  Lk.  24.699 
Malartic  G.  22,530 
Man.  &  E. 

Maralgo 
Marcus  G. 

Marion 
■  McIntyre 
McKenzie  R 
'McLellan 
McMarmac 
MeWatters 
Mining  Corp.  6,270 
Moneta  12,620 

Mosher  L.L.  57,300 
Negus  22,225 

New  Bidla.  195.000 
New  Cal. 


58,800 

32.300 

11,981 

14,020 

35.200 
1,786 

56.240 
2  4,000 
9,590 
200 
27,570 
27,400 
6,500 
8,000 
15,000 
1,796 
1,700 
3,439 

11 .200 

39.700 
22.599 
18,370 

25.700 


159.900 
7,100 

14.500 

117.900 
1,042 

2,3.375 

8,500 

26,125 

1,900 


Nib  Yk. 

Nipissing 
Noranda 
Norbenite 
N'orgold 
Normetal 
Norseman 
Northland 
North  Can. 
Nicholson 
Omnitrans 
O’Brien 
O’Leary  Mai.  35,700 
Omega  13,000 

Oien’da  69,700 


9,438 

483,950 
3,320 
3,023 
23,300 
30, COO 
28,571 

201.400 
69,200 
12,700 
39,500 

389.400 
15,385 
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.2  2% 

.16 

.15 

.15 

—  1 

.24 

.05 

.09  ’ 

ji  .071* 

.07% 

—  U* 

.15 

.03 

5.25 

5.00 

5.00 

5.25 

3.10 

.98 

.90 

.91 

—  2 

1.07 

.68 

.2.3 

.17 

.18 

—  1 

.23 

.05% 

.40 

.35 

.36 

—  5 

.65 

.20 

1.99 

1.88 

1.90 

— 10 

2.20 

.5  4*1 

.74 

.66 

.68 

—  5 

.96 

.4  3% 

1.45 

1.35 

1.38 

—  12 

1.70 

.77 

.64 

.56 

..57 

—  1 

.70 

.20 

16.25 

15.50 

15.60 

—  % 

16.36 

10.12 

.41 

.36 

.36 

—  4 

.5 1 

.25 

.65 

.60 

.60 

—  3 

1.09 

.2  7  *L. 

.43 

.40 

.42 

—  1 

.54 

.34 

38.00 

37.00 

37.00 

—  % 

38.00 

30.00 

.22 

.25 

.25 

—  1 

.37 

.25 

1.15 

1.10 

1.10 

1.40 

.71 

.99 

.80 

.91 

+  .5 

1.05 

.62 

42.60 

41.00 

-12.00 

—  % 

43.00 

31.50 

1.34 

1.20 

1.25 

—  7 

3.55 

.90 

.45 

.40 

.4  2 

—  4 

.59  % 

.20 

.44 

.32 

.32 

—  8 

.44 

.10 

.07 

.06 

.07 

.13 

.03 

.55 

.48 

.50 

% 

.60 

.28 

.14 

.12 

.13  Vj 

+ 

.18 

.05 

.0714  .07 

.07% 

+  % 

.12% 

.03 

.77 

.65 

.68 

—  5 

1.35 

.55 

.38 

.3  2*4 

.32  % 

—  214 

.59 

.31 

17.25 

16.85 

16.85 

—  % 

17.25 

11.50 

1.56 

1.51 

1.51 

—  9 

2.25 

.50 

2.00 

1.92 

1.97 

—  7 

2.15 

1.00 

.38 

.35 

.35  % 

—  1% 

.49 

.14 

7.26 

6.8,5 

6.90 

—  45 

8.00 

2.35 

1.27 

1.12 

1.20 

—  7 

1.76 

1.05 

.19 

.16 

.  1  6  *4 

—  2% 

.24% 

.12 

24,00 

23.00 

23.50 

—  1 

25.00 

17.50 

6.60 

6.40 

6.40 

—  5 

7.35 

5.70 

8.60 

8.25 

8.50 

9.15 

6.15 

.18 

.16 

.16 

—  1% 

.22 

.09 

.49 

.41 

.42 

—  7 

.54 

.25 

.07 

.05 

.05 

.10 

.03 

1.55 

1.45 

1.48 

—  3 

1.5  5 

1.15 

.28 

.23 

.28 

+  4 

.48 

.16 

1.63 

1.40 

1.41 

— 17 

i.«;n 

.4:-! 

2.35 

2.20 

2.28 

+  4 

2.45 

1.2.3 

1.45 

1.80 

1.40 

2.09 

.8  4 

.35 

.80 

.32 

—  3 

.80 

.30  ' 

4.95 

4.80 

4.80 

—20 

5.25 

3.8  5 

3.30 

3.15 

3.15 

— 15 

3.50 

2.25 

3.95 

3.75 

3.85 

4.25 

2.17  1 

3.65 

3.40 

3.50 

— 10 

4.15 

3.25  . 

.06 

.04 

.05 

—  1 

.09 

.02 

.12 

.10 

.12 

+  2% 

.15% 

.08 

1.15 

1.06 

1.07 

—  3  - 

1.39 

.77 

.45 

.  .40 

.40*i 

—  3H 

.51 

.27 

74.50 

f3.00 

74.00 

+  1’4 

75.50 

59.25 

1.74 

.07 

1.62 

.06 

1.63 

.06 

—  9 

l.So 

.10 

1.35 

.04% 

.37 

.34 

.35 

—  3 

.44 

.16 

.28 

2  7 

.28 

.39 

.22% 

9.25 

8.70 

8.70 

— 55 

9.30 

1.99 

.74 

.67 

.68 

—  3 

1.10 

.53 

.38 

.35 

.35 

.38 

.20 

1.V5 

1.65 

1.72 

1.85 

1.26 

.64 

.42 

.60 

-)-18 

.75 

.33 

.46 

.40 

.46 

-j-  5 

.46 

.30 

.36 

.31 

.3  4 

+  1 

.64 

.29 

3.15 

2.95 

3.05 

-b  -5 

3.40 

2.35 

1.00 

59.75 

59.75 

— 

61.00  50.00 

1.10 

.9  7 

1.03 

-b  3 

1.65 

.84 

.14 

.12*4 

.13% 

+  % 

.20 

.06% 

.78 

.71 

.76 

—  4 

.88 

.64 

.35 

.27 

.29% 

—  3% 

.35 

.25 

.20 

.18 

.18 

—  1% 

.26 

.12% 

1.15 

1.06 

1.11 

—  1 

1.63 

1.05 

.29 

.25 

.25 

.29 

.25 

.28 

.21 

.28% 

.28 

.21 

3.60 

3.35 

3.40 

— 20 

3.90 

2.26 

.38 

.34 

.3  4 

—  1 

.40 

.22 

.40 

.35 

.36 

—  1 

.68 

.31 

■  .68 

.60 

.60 

-b  2 

1.20 

.52 

Sales 

19,240 

43,502 

14,500 

58,900 


Stocks — 

Pamour 
Pand.  Cad. 
Paramaque 
Parbec 
Partanen  Mai.  8,900 
Paymaster  .33,000 
Pen-Rey 
Perron 
Piccadilly 
Pick.  Crok 
Pioneer 
Pore.  Pen. 

Pore.  Reef 
Powell  Rou. 

Pow.  R.  V.T 
Premier 
Preston 
Pros.  .Air 
Purdy  Mica 
Q.  Manitou 
Que.  Gold 
Queenston 
Quemont 
Reeves-Macd. 
Regcourt 
Reno  Gold 
Roche  L.L. 

Rochette 


47.700 
2,420 
9,432 
3,725 

1.400 
2,600 

16,100 

5.400 
5,900 

27,610 

6,675 

1.000 

8,500 

18,500 

10,350 

3,648 

8,68.3 

1,000 

17,900 

1,100 

9,600 

30.700 


Rouyn  Mer.  159,700 


Ryauor 
S.  Antonio 
Sand  River 
Senaior  R. 
Sherritt  G. 
Siscoe  G. 
Sladen  Mai. 
Springer  St. 
Stadacona 
Steep  Rock 
Sturgeon  R. 
Snd  Contact 
Sullivan 
Sylvan  lie 
Starrett. 

Surf  Inlet 


6.200 
12,806 
24,500 
126,1  82 
30,854 
20,160 
8 , 5  2 .3 
10,800 
21,199 
20,550 

7,900 

6.000 

15.610 

3.7.50 

36,860 

14,8,50 


Teck-Hnghes  10,3  to 
Tomp.-Lund.  7,4  00 
Toburn  3,300 

Towagmac  11,20  0 
Trans.  Res.  .38,150 
Uchi  Bonds  5,20  0 
Union  M.  27, .549 
Upper  Can.  2 3,4 00 
Ventures  3.203 

Vermllata  101.800 
Vicour  13,000 

Waite  Am.  10,53  4 
Wasa  Lake  23,400 
West  Mai.  2  7,600 
Wiltsey  Co.  93,600 
Winora  30  100 

Wright  Harg.  4,350 
Yellorex  8,200 

Ymir  Yan.  107,625 
Coast  Cop  125 

Osisko  L.  68,800 
Pend  Oreille  5,025 
Temisk.  Mn.  47,090 


Last  sale 

High 

Low 

Tuesday  Change 

High 

Low 

2.30 

2.15 

2.20 

— 10 

2.46 

1.19 

.43 

.37 

.38 

—  1 

.48 

.08 

.35 

.32 

.32 

—  1% 

.64 

•  24% 

.27 

.20 

.24 

-b  4 

.27 

.17 

.09 

■  9  7  -'vs 

.08% 

+  V, 

.16 

.05 

.76 

.72 

.73 

_  2 

.88 

.37 

.45 

.3  5 

.40 

.,59 

.35 

1.60 

1.45 

1.50 

—15 

1.75 

1.06 

.42% 

.3f 

.38 

—  4 

.53 

.38 

4.25 

4.05 

4.15 

—  5 

4.45 

2.40 

6.95 

6.75 

6.70 

—40 

7. .80 

4.35 

.7(1 

—  8 

I.**! 

.65 

.55 

.50 

.50 

—  6 

.70 

.26 

1.47 

I..56 

1  38 

—12 

2.00 

.98 

1.2:1 

1.13 

1.20 

1.65 

.81 

2.45 

2.18 

2.12 

+  '2 

2.70 

1.15 

2.90 

2.76 

2.80 

3.45 

2.45 

.58 

.55 

.55 

—  5 

.70 

.36 

.20 

.19 

.20 

-b  1 

.40 

.15 

.71 

.62 

.63 

—  9 

.75 

.62 

1.33 

1.25 

1.27 

—  7 

1.33 

.45 

.98 

.95 

.89 

—11 

1.39 

.80 

14.85 

13.50 

13.75 

—  % 

15.75 

.18 

.60 

.60 

.20 

.47 

.37 

.38 

-^8 

.70 

.35*1 

.09 

.0  6 

.06 

—  1*4 

.1  0 

.041', 

.16 

.13% 

.13  % 

—  v» 

.28 

.11% 

.38 

.32 

.32 

—  4 

.66 

.32 

.63 

.53 

.55 

—  4 

.66 

.36% 

.30 

.25 

.25 

—  4 

.41 

.24 

6,20 

5.75 

5.75 

—40 

6.9  5 

4.0.5 

.12 

.09 

.11 

4-  % 

.18 

.05  *i 

1.(9 

1.35 

1.39 

—  5 

1.64 

.3 1 

.75 

.71 

.72 

—  3 

.82 

.05 

.8  5 

.79 

.80 

—  6 

.90 

.64 

.49 

.  4  5 

.46 

—  4 

.64 

.43 

1  31 

1.20 

1.27 

—  3, 

1.84 

1.25 

1.00 

.91 

.91 

1.00 

.91 

2.49 

'*.25 

2.49 

+  16 

3.35 

2.00 

.36 

.32 

.32 

.37 

.20 

.1  2 

.10 

.12 

+  1 

.1  5 

.04% 

3.10 

2.95 

2.95 

—  l.l 

4.05 

1.50 

3.50 

3.40 

3.40 

- 10 

3.70 

2.5(1 

.82 

.75 

.77 

-1-30 

.95 

.70 

.65 

.56 

.56 

+  11 

.69 

.56 

5.6.5 

5.20 

5.30 

— 30 

5.70 

3.,5(» 

.61 

.55 

.57 

—  6 

.88 

.50 

2.2.5 

2.10 

2.20 

—  10 

3.05 

.90 

.40 

.38 

39 

—  1 

.48 

.24 

1.5  2 

1.35 

1.35 

—  5 

3.15 

1.30 

.3  3  V, 

.3.3 

.33% 

—  % 

.35% 

.3 2  *a 

.54 

.44 

.44 

—  4 

.70 

.36 

2.60 

2.50 

2.51 

—  9 

2.68 

1.80 

1  1.7.5 

13.85 

14.00 

—  % 

16,50 

11.50 

.17 

.1  4 

.15 

—  2% 

.32 

.11% 

.82 

.75 

.75 

—  7 

1.05 

.60 

4.25 

3.90 

4.00 

5.10 

3.40 

1..53 

1.38 

1.3* 

—  9 

1.77 

1.20 

.70 

.65 

.66 

—  3 

1.63 

.65 

.26 

.22% 

.24% 

—  1% 

.41 

.08 

.4  4 

.37 

.37 

—  5 

.48 

.36’ 

5.4  5 

5.15 

5.3  0 

—20 

6.60 

3.30 

.45 

.39  *g 

.39*4 

+  % 

.6.5 

.35 

.31 

.26’i 

.28 

+  1 

."3 

.0.3% 

1.60 

1.60 

1.60 

+  10 

1.75 

85 

1.8  5 

1.16 

1.28 

1.69 

.24 

.3.05 

2.90 

2.95 

3.10 

1.30 

.16% 

.14 

.14 

.19 

.07  Vi 

CENTRAL  DUPARQUET  GOLD 

Central  Diiparqnet  Gold  Mines 
reports  recent  drilling  adjoining 
Beattie  has  been  encouraging.  Th.! 
drilling  is  being  done  under 
direction  of  Beatfie  and  two  drills 
are  presently  employed,  one  un¬ 
derground  on  the  l.OOO-foot  level 
which  recently  cut  62  ft.  of  ore, 
averaging  about  $7.  The  second 
drill  on  the  surtaro  has  intersected 
a  previously  unknown  orebody  in 
four  holes.  The  company  has  about 
$85,000  In  Its'treasury  and  is 
jointly  owned  by  Beattie  and 
Dumico  Gold  Corp.  The  workings 
are  connected  with  the  Beattie  by 
a  long  drift  on  the  l.OOO-foot  level 


work  underground.  Preliminary 
work  has  already  heen  effected 
with  a  view  of  expediting  the  un¬ 
derground  operations  during  the 
winter  months. 


CROWSnOKE  PATRICIA 

Toronto.  —  President  H.  I. 
Kurtz  of  Crowshore  Patricia  Gold 
Mines  reports  .satisfactory  progress 
in  sinking  '  of  the  three-compart¬ 
ment  shaft  and  preliminary  work 
preparatory  to  tiiiderground  devel¬ 
opment  of  its  property  in  the  Pickle 
Clow  area,  adjoining  east  of  Al¬ 
bany  River  Gold  .Mines.  Snaft  is 
now  being  collared  and  is  at  a 
depth  of  30  ft.,  and  the  objective 
is  1.000  ft.,  with  first  lateral  work 
to  be  done  on  the  50(*-foot  level. 
Hydro-electric  power  line  should 
be  completed  and  turned  on  by 
Decern  l)er  1. 

ELDER  GOLD  MIXFS? 

Toronto.  —  Report  from  Elder 
Gold  .Mines  states  that  No.  130 
hole  has  cut  almost  continuous 
mineralization  to  a  depth  of  246 
ft.,  where  it  encountered  heavily 
mineralized  quartz  which  assayed 
$8.70  over  27. .5  ft.,  including  11.5 
ft.,  which  ran  $16.09.  The  hole 
is  continuing  to  its  objective  of 
800  ft. 

While  sinking  the  shaft  about 
75  ft.  from  and  parallel  to  the  Mo. 
1  vein,  the  .shaft  was  found  to  be 
going  down  in  ore  and  samples 
as  high  as  $25,  giving  an  overall 
average  of  more  than  $12.  Good 
progress  is  being  made  in  shaft 
sinking. 

FORMAQUE  GOID  MINES 

As  .a  result  of  the  satisfactory 
showings  secured  on  different  parts 
of  its  properties.  Formaque  Mines 
has  announced  that,  on  the  advice 
of  its  engineers,  plans  are  now 
being  worked  nut  to  dewater  main 
properties  with  a  view  of  carrying 
out  a  program  of  development 


ROCHETTE  GOI.D  MINES 

Hole  No.  12  at  Rochette  Gold 
Mines  has  reached  220  ft.,  with 
the  objective  being  to  intersect 
the  vein  at  depth  of  250  ft.  This 
hole  is  located  25  ft.  northwest 
of  holes  2  and  3.  Next  hole  will 
he  drilled  northwest  of  No.  11, 
as  magnetometer  work  has  indic¬ 
ated  the  presence  of  north-south 
tault  in  the  vicinity. 

ASTORIA  QUEBEC  MINES 

Underground  operations  at  As¬ 
toria  Quebec  Mines  in  Rouyn  are 
now  being  carried  from  three  head¬ 
ings  on  the  400-foot  level,  accord¬ 
ing  to  mine  manager  T.  G.  'Wood¬ 
cock.  Two  crosscuts  are  being 
driven  to  the  B  and  D  zones,  and 
drifting  is  being  continued  east¬ 
ward  in  the  gold-bearing  orebody 
south  of  the  shaft. 

The  B  zone  crosscut  is  out  156 
ft.  and  is  nearing  orebody  as  samp¬ 
ling  is  beginning  to  show  low  gold 
values.  Total  of  138  ft.  of  drift¬ 
ing  has  been  co>nipleted  on  the 
south  vein,  and  of  this  amount  118 
ft.  has  been  in  ore,  with  drift  face 
sampling  to  date  Indicating  a  grade 
of  itetter  than  mine  average  over 
drift  width.  This  vein  has  a  poten¬ 
tial  length  of  900  ft.  based  on  sur- 
r.nce  drilling. 

Resampling  of  old  workings  Is 
now  In  progress  and  new  heading 
will  be  started  in  near  future.  Mr. 
Woodcock  says  work  is  being  push¬ 
ed  with  all  possible  speed  on  the 
400  level  to  determine  grade  and 
tonnage. 

Plans  are  being  made  for  the 
future  permanent  plant  on  surface. 
The  three-compartment  sTiaft  is  of 
ample  size  to  handle  better  than 
1,000  tons  daily.  j 


*  ( 
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MONTREAL— 
TRANSPORTATION  BLOC. 

132  ST.  JAMBS  ST.  WIST 

PLataau  6685 

TORONTO— 

112  TIMPLI  BLOC. 

BAY  and  RICHMOND  Sta. 
ADolaida  0161 

Western  Oil  News 

Second  Well  in  S.  Lethbridge  Field  Located  by  lm« 
perial  Oil  —  Phillips  Peta  Givat  Location  of 
Sullivan  Creek  Well 


Imperial  Oil  Co.  which  tn.sde  news  in  October  by  reviving  interest 
in  the  field  south  of  l..ethbridge  in  which  they  have  been  interested  for 
many  years  announced  the  location  of  a  second  well  this  week-end  with 
the  No.  1  still  drilling. 

Latest  word  from  Lethbridge  No.  1  shows  depth  of  3,633  ft.  Lime 
was  reached  at  the  nearby  Lethbridge  Pete  No.  1  at  4,144  ft.  and 
Imperial  will  seek  production  in  the  top  of  that  formation. 

Location  of  the  No.  2  well  will  Foothills  No.  23  which  faulted 
be  in  Isd.  of  35-7-22w4.  about  3  ,  fpom  lower  to  upper  Blm.  at  8.130 
miles  south  of  the  Imperial  No.  1  |  ft,  was  making  hole  at  6,924  In 


which  is  In  Isd.  3  of  10-S-22w  t. 
The  area  tinder  test  is  about  7 
miles  south  and  2  miles  west  of 
the  City  of  Lethbridge.  Pete  well 
is  2  miles  dtie  north  of  the  second 
Imperial  lest. 


Location  of  the  new  Phillips 
Pete  well  which  was  to  he  drilled 
at  Sullivan  Greek  has  now  been 
released  by  the  comjianv  and  the 
big  U.S.  independent  has  contract¬ 
ed  for  drilling  by  Newell  &  Chand- 
led  in  Sec.  22  of  2S-5w5. 

The  field  is  about  15  miles  west 
of  Turner  Valley  and  the  new  drill¬ 
ing  will  be  roughly  half  a  mile 
northeast  of  th“  Sullivan  Greek  No. 
1  which  was  abandoned  in  March 
last  after  faulting  at  around  2,666 
ft.  to  Fernle  after  reporting  the 
lime  contact  at  1,832  feet. 

■Work  on  the  road  out  to  the 
Phillips  Pete  site  due  west  of  Long¬ 
view  has  been  continued  In  spite 
of  the  cold  weather.  It  is  apparent 
that  the  company  intends  to  press 
the  work  forward  as  rapidly  as 
possible. 


Royalite  report  this  week  show- 


Upper  Blm. 

Royalite  No.  85  was  in  Lr.  Bent, 
at  6,9.36  ft.  Royalite  Lowery  No.  4 
reported  5,882  in  Lr.  Bent,  with 
l.owery  No.  5  at  971  feet  after 
spudding  No.  1 1. 

Cellar  and  foundations  have 
been  htiilt  for  the  Royalite  Home 
No.  1  In  1st.  9  of  2-20-3wR, 


The  well  of  outstanding  interest 
this  week  as  It  drills  on  to  test  the 
porous  zones  of  the  Madison  lime 
is  the  Home  Brazeau  Syndicate  Na. 
1  well  which  reported  a  depth  of 
9,573  ft.  with  some  evidence  of 
porosity  showing.  The  well  ii 
about  75  feet  In  the  lime  and  in¬ 
terest  Is  on  the  increase  as  the 
porous  zones  are  approached. 
Whether  tlie  40-mile  structure  con- 
t.iins  oil  at  this  particular  location 
and  is  to  start  another  big  pro¬ 
duction  area  in  the  province  or 
not  is  likely  to  be  decided  one 
way  or  the  other  in  the  next  couple 
of  weeks. 


structure  and  mineralization  of  de¬ 
finite  promise.  Surveys  of  dis¬ 
puted  fractional  claims,  lying  be¬ 
tween  Centremaque  and  East  Sul¬ 
livan,  show  they  belong  to  the  for¬ 
mer.  This  acreage  is  on  the  strike  | 
of  Hie  ore  zone  and  may  prove  im¬ 
portant. 

Extensive  drilling  of  the  Central 
Zone,  an  east-we.st  dionte-rhyolite 
structure,  1,000  icct  to  the  south 
on  the  projected  extension  of  the 
zone  in  which  D'Aragon  Mines  has 
determined  promising  copper-gold 
mineralization,  will  also  be  under¬ 
taken.  This  section  Is  entirely  un¬ 
explored  except  for  a  short  hole. 
No.  4,  placed  in  its  eastern  extrem¬ 
ity  some  years  ago,  which  inter¬ 
sected  rhyolite,  diorite  and  green¬ 
stone  rocks,  well  mineralized  and 
quartz  impregnated  with  low  goid 
values  over  a  range  of  250  feet. 


rOPI*ER-HfLL  .MINING 

Copper-Hill  Mining,  subsidiary 
operation  of  Continental  Drilling  & 
Exploration  Co.,  reports  the  com¬ 
pletion  of  No.  5  hole  at  54  6  fret  in 
the  north  structure.  .Altered  rhyo¬ 
lite,  carrying  small  amounts  of  py- 
rite  and  chalcopyrite,  occurred  for 
87  feet.  Hole  No.  6  is  drilling  the 
same  structure  2,000  feet  to  the 
east. 

Surface  stripping  and  electrical 


Second  in  local  interest,  only  to 
the  Brazeau  well,  the  two  testa 
of  Home  Oil  Co.  in  the  northwest 
extension  of  Tuiney  Valley  made 
good  progress  In  the  week’s  drill¬ 
ing  but  had  no  change  in  forma¬ 
tion  to  report. 

■Home  Millarville  No.  21  which 
has  been  in  Blairmore  from  7,5SK 
feet  was  drilling  at  8,290  feet 
while  No.  20  making  hole  in  the 
same  formation  was  at  8,787  feet. 

The  Arrow  Brazeau  well  which 
has  heen  making  alow  progress 
drilling  and  cementing  cavey  form¬ 
ation  was  still  at  the  game  depth 
as  a  week  ago  showing  1.374  feet. 
The  crew  has  been  installing  equip¬ 
ment  and  better  progress  is  ex¬ 
pected. 


Trana  Alberta  Alliance  has  had 
trouble  obtaining  core  barrels  but 
will  be  coring  in  expectation  of 
contacting  the  Sunburst  sand.  The 
well  reported  gas  and  oil  showing 
in  drilling  fluid  at  .3,010  feet  and 
is  now  in  a  hard  band. 


The  California  Standard  report 
(his  week-end  shows  two  wells 
abandoned:  Conrad  Prov.  72-33B 
at  3,128  ft.  and  Burdett  Prov.  No. 
2  at  3,208  ft. 

Millicent  was  drilling  at  3.698 
ft  ;  Princess  C.P.R.  38-31  drilling 
f;l  250;  Princess  C.P.R.  76-23A 
fishing  at  3,947:  Princess  16-22.A 


dismantling  at  5,020  after  plug- 
surveying  of  the  south  structure  is  !  ping  back  to  upper  Devonian  Gas. 
in  progress,  preliminary  to  dia-|  - 


niond  drilling  of  the  same.  This 
work  supplements  tlie  magneto¬ 
meter  survey  completed  by  Kou- 
lomzine,  Geoffrey,  Brossard  and 
Company. 


AIDEI.LE  MINES 

Progress  report  of  Aubelle  Mines 
states  tliat  the  shaft  station  is  be¬ 
ing  cut  at  the  250-foot  level,  sub¬ 
sequent  to  which  sinking  will  be 
resumed  to  objective  depth  of  5  00 
feet. 

Drilling  of  No.  2  vein.  1,5  00  feet 
south  of  No.  1,  on  which  the  pre¬ 
sent  development  program  is  pro¬ 
ceeding,  is  being  continued  with 


CENTREMAQUE  GOLD  MINES 

Centremaque  Gold  Mines  reports 
that  the  extent  of  drilling  opera¬ 
tions  will  be  doubled,  to  accelerate 
development  of  the  property.  Two 
new  modern  camp  buildings  have 
beet  erected  to  house  additional 
men. 

Drilling  of  the  extension  of  the 
East  Sullivan  ore  zone  stri'cture 
will  be  continued.  The  last  hole 
completed  therein  encountered 


The  Imperial  Oil  test  at  Leth- 
brldiifi  had  reached  3,633  feet  at 
the  latest  report  and  a  second  well 
has  been  spotted. 

Continental  Oil  No.  1  drilling 
in  Isrt.  8  of  4-21-3w5  in  Turner 
Valley  reported  reaching  the  Grit. 
Bed  this  week  at  a  depth  of  2,670 
feet.  At  the  latest  report  the  crew 
was  making  hole  at  2,860  feel. 

In  the  .Moose  Mountain  field  El¬ 
bow  Falls  No.  2A  is  making  steady 
progress.  The  board  report  this 
week  shows  a  depth  of  1.683  feet, 
drilling. 

At  the  Keho  Dome  well  near 
Barons,  some  new  hole  has  heen 
made  although  the  cold  weather 


UNITED  STATES 
(Supplied.  b.v  rai-kiiisun,  Joncas  &  Co,  Ltd.) 


TVeek  Ending; 

Total  Daily  Aver.  U.S. 
Same  Week  Last  Year 


Nov,  17 
Crude  Oil 
4,46  7,5  00  Bbls. 
4,736,300  Bbls. 


Nov.  10  Daily  Average 
Crude  Oil  Increase 

4,459,650  Bbls.  7,850  Bbls. 


Dec.  over  Last  Year  -268,800  Bbls. 

Total  Production  January  1 — November  17,  1945 
Same  Period  Last  Year  .  . 

Inf-rease  Over  Last  Year . . 

Crude  Oil  Stocks  November  10,  1945  . 

Crude  Oil  Stocks  -November  3,  1945  . 

Decrease  from  Last  Week  . 

Crude  Oi!  Stocks  One  Year  Ago  . 

Gasoline  Stocks 'Nov  ember  10.  1945  . 

Gasoline  Stocks  No’-ember  3,  1945  . 


1,507.254.925  Bbls. 
1,46.5.391,600  Bbls. 


Increase  for  M'eek 
Gasoline  Stocks  One  Year 


Ago 


CANADA 


Week  Ending  November  12,  1945  . 

Week  Ending  November  5.  1945  . 

Decrease  for  M  eek  '  ' . 

Daily  Avera.ge  Prndu''tinn  Same  M^eek  T.ast  Year 


41.863,325 

Bbls, 

219,999,000 

Bbls. 

221.0.31,000 

Bbls. 

1. (*32,000 

Bbls. 

222,467.000 

Bbls. 

78,188,000 

Bbls. 

76,421,000 

Bbls. 

1,767,000 

Bbls. 

77,873,000 

Bbls. 

Daily  .4verage 

Crude 

Oil 

21,188 

BbU. 

21,719 

Bbls. 

53 1 

Bbls. 

2  3,6  41 

Bbls. 

two  holes  bored  at  lt>0-feet  inter 
vals  along  its  strike.  This  occur-!  has  hampered  operations.  The  well 
Pence  carries  widths  up  to  lo  feet  j  was  last  reported  below  3.900  feet, 
and  has  the  same  characteristics  as  j  With  the  installation  of  some  new 
No.  1  vein,  in  which  important  ore-  equi))nient  an  early  completion  of 
bodies  have  been  indicated.  !  this  test  is  expected. 


(Thi«  adv»rtli«m»nt  U  poblishtd  «t  •  mittar  «f  record  only) 
TO  SHAREHOLDERS,  ACTUAL  AND  POTENTIAL,  OF 

PERSHING  MANITOU  GOLD  MINES, 

LIMITED 

(No  Personal  Liability) 

The  lour  tones  ol  mlneralited  ere  located  near  llie  shaft  on  the 
Pershlnq  Manitou  preparty  ara  of  eteeptienal  interest. 

Extensive  gold  deposit*  have  been  found  in  depth.  At  the 
100-toot  level,  in  drilling  en  extension  in  lene  B,  ere  was  found 
with  an  average  gold  content  of  $6  to  $7  e  ton,  along  a  length 
of  1 10  feet  and  e  width  ot  eight  feet.  This  has  bean  enlarged  by 
the  drilling  of  two  new  holes  during  the  summer  on  the  south 
side  of  the  well  in  the  ora  area.  At  present,  exploration  ie 
bfing  earriad  out  at  tha  sacend  lavtl  in  erdar  to  cut  lonot  A, 
B,  X  and  C.  So  far  tones  B  and  X  have  boon  cut. 

In  view  of  the  presence  of  free  gold  in  the  samples,  it  would 
be  difficult  to  obtain  an  accurate  idea  of  the  minoraliud 
values  In  the  area.  It  can  only  bs  determined  by  analyzing  o 
larger  number  of  samples  and  to  this  and  the  company  hai 
built  its  own  laboratory  for  analysis  and  plans  to  do  it*  own 
aiaminatlon  of  samples  from  tho  affoctad  tones.  Zona  A  will 
be  the  first.  Needless  to  tay,  you  will  bo  leapt  inferfflod  of  tho 
results  obtained. 

Yours  truly, 

WILFRID  BERTHIAURE,  Prosidoiit. 

SHARK  ARE  TRADED  OVIR-THG-COUNTER  AT  MONTRUL 


CALL  FOR  CANADA  at  Tijp  ■ 

■TO  EMBARK  UPON  AT  THE  LOOKOUT 

WnPT  n  QUIPPINr*  (continued  from  Page  1) 

Tf  vliLl/  ulliri  lllU  high  standard  or  living,  Canadian  gained  11  per  cent  over. the.  cor- 

_  manufacturers,  to  a  relatively  lar-  responding  period  of  1944.  Unad- 

D'f  n  t.  I  *  «.  IT  ser  extent,  have  to  look  to  export 

Pacific  Coast  Interests  Urge  ,  .  ...  _  1939 — lOO,  stood  at  221.0  for  Oc- 

Dnmlnion  M  M.int.In  PI*r«  toberThis  year,  193.4  for  October, 

uominion  to  Maintain  riace  ^jan  employers  face  a  more  dlffi-  1944,  and  201. C  for  September, 

Occupied  During  War  cult  problem  in  keeping  labor  and  1945. 

-  other  costs  in  line  with  export  as 

SEEK  BIG  FLEET  well  as  domestic  demands  and  pur-  Stocks  of  Wheat  in 

s™.ri,i  Chasing  power.  This  was  empha-  Canada  Down  39.7  P.C. 

sized  at  the  annual  meeting  of  the  ...  t  r-  ,1  haat  in 

Vancouver — That  Canada  should  ,  ,  ,  h,.o  btocks  of  Canadian  wheat  in 

embark  upon  a  program  of  world  Bank  this  week  by  the  in  transit  in  North  .America 

shipping  not  only  to  encourage  ex-  president,  R.  S.  Waldie,  when  he  at  midnight  on  November  15  total- 
port  trade  but  to  find  employment  declared  that  "Canada's  depend-  led  217, OSS. 621  bushels  as  com- 
for  thousand.^;  of  veterans  trained  ^n^e  on  large  exports  puts  defin-  359.974,457  bushels  on 

in  seafaring  during  the  war  is  be-  ^  corresponding  date  of  last  year, 

Ing  urged  in  British  Columbia  by  limits  to  the  freedom  within  a  decrease  of  39.7  percent.  Visible 
TariouE  groups.  which  we  are  able  to  fix  our  wage  stocks  in  Canadian  positions  on  the 

IVhether  the  10.000  ton  ships  level.”  He  added  that  the  reason-  latest  date  amounted  to  194„334.- 
bulU  in  Canadian  steel  shipyards  .hat  Tanadian  waee  noHctesI 


Quebec  Power  Director 


dian  employers  face  a  more  dlffi-  1944,  and  201. C  for  September,! 
cult  problem  in  keeping  labor  and  1945. 
other  costs  In  line  with  export  as 

well  as  domestic  demands  and  pur-  Stocks  of  Wheat  in 

chasing  power.  This  was  empha-  Canada  Down  39.7  P.C. 

sized  at  the  annual  meeting  of  the 

,  .  ...  ,  ,  Stocks  of  Canadian  wheat  in 


tors  during  past  week. 


TariOUE  groups.  wnicu  we  are  auie  le  11*  our  wage  stOCKS  in  uanaoian  positions  on  ine 

IVhether  the  10.000  ton  ships  level.”  He  added  that  the  reason-  latest  date  amounted  to  194,334,-  ^ 

bulU  in  Canadian  steel  shipyards  ,hat  Canadian  wase  nollcies  061  bushels  as  compared  with  329,-  ...  .N.  SICaRD,  general  manager 

will  be  suitable  as  a  nucleus  of  ^  that  CanaUiau  wage  policies  ^11305.  and  in  United  States  post-  of  Quebec  Power  Company,  who 

Canada's  merchant  fleet  is  qties-  standards  should  be  in  keep-  22,7.53,960  bushels  as  com-  was  elected  to  the  board  of  direc- 

tioned  by  some,  but  the  position  ing  w'ith  those  of  the  United  States  pared  with  30, 06?, 152.  tois  during  past  week, 

is  held  that  regardless  of  where  overlooked  the  fundamental  fact  Deliveries  of  wheat  from  farms  ~~  ““ 

the  ships  arc  to  be  found  Canada  ,  ,,  united  States  are  an  al-  Prairie  Provinces  during  the  A’linirM  nifAWQ 

should  not  sidestep  the  opportun-  .  ,  week  ending  November  la  amount-  ^  01\1Ij1i  Dllv  If  D 

Ity  created  by  Ihe  war  to  maintain  self-sufficient  economic  entity  5,271.905  bushels  as  com¬ 
ber  place  among  the  great  shipping  in  which  e.xports  have  only  a  small  paved  with  10,5in,6SO  in  the  pre-  TMDDAVITn  VI?  AD 

nations  of  the  world.  influence  on  the  national  Income  ceding  week.  From  the  commence-  lllll  IVU  I  £ll/  1  u/llV 

George  Bullock,  secretary  of  the  .-j  ^uvi  r^n-iaa  uieiit  of  the  present  crop  year  to 

as  compared  with  Canada.  1.=:  mn,-K-.Ptin«  of  wheat  - - 


nations  of  the  world.  influence  on  the  na 

George  Bullock,  secretary  of  the  „„  ttUv,  ro, 

Canadian  Merchant  Service  Guild, 
charged  before  a  meeting  of  ship-  _  | 

ping  men  here  last  week  that  the  Automobile  Strike 
war-built  Park  Steamships  vessels  Hits  Car  Loadings 
■were  obsolete  even  before  their  „  .  ...  ,,  •, 

completion.  He  said  that  the  trend  Car  loadings  on  Canadian  rail- 


,  in  the  Prairie  Provinces  during  tho  A^DDf||M  COAU/C 
week  ending  November  15  amount-  II  Jl|%||j|l 
centitylp^  5,271.905  bushels  as  com- 

a  small  paved  with  10,5in,6SO  in  the  pre-  UkADDAl/DA  VD  A  D 

Income  ceding  week.  From  the  commence-  llfll  liU  I  fjl/  I  UAlV 

liieiit  of  the  present  crop  year  to 

November  15,  marlt^tings  of  w’heat  - - 

were  recorded  at  146,262,547  bush-  Higher  Grade  of  Ore  More  Than 


today  is  towai^ds  Diesel  powered  ways  for  the  week  ended  Novem- 
freightors  and  that  an  effort  should  ‘  declined  to  <4.09o  cars  from 

be  made  by  Can.ada  to  meet  the  <  o.3M  cars  for  the  preceding  w_eek 
comnetition  of  such  vessels.  ''"d  77,6  46  cars  for  the  correspond- 

Mr.  Bullock  said  he  hoped  that  last  year.  Loadings 

1.0  01.10  iu  tile  eastern  division  declined 


els  as  compared  with  16S.851.577 
in  the  same  period  of  the  crop 
year  1  94  4-45. 

Spotty  Conditions  in 
Manufacturing  Field 


Compensates  Reduction  in 
Tonnage  Treated 

Annual  report  of  O'Brien  Gold 
Mines  Limited  for  the  fiscal  year 
ended  September  30,  1945,  shows 


While  there  has  been  no  serious  Income  well  maintained,  with 

.rp«inn  in  fhp  pcnoomlr.  flcfivi-  improvement  in  the  grade  of  ore 


eneiiieers  would  be  able  to  modern- 1 eastern  division  declined  recession  in  the  economic  activi-  "npio'eraeni  in  me  grace  ot  ore 
fze  he  vesSs  so  that  fh^v  win  ^''oni  48.530  cars  in  1  944  to  46.018  ties  of  the  Dominion,  they  are  at  a  ‘-“'lied  going  far  to  offset  the  de- 
be  able  to  nlav  a"  more  useful  nart  declining  from  3,128  to  lower  level  than  a  year  ago  as  the  tonnage, 

in  "uturi  operaDons  How?ve?^^^K^  remit  of  large  contraction  in  cer-  The  recovery  per  ton  treated 

•will  he  recalled  that  lyhen  the  ship- 1  f’^rts  from  2,106  to  81O  cars,  tain  branches  of  manufacturing  ,  _  as  compared  -ivith  I1«^9S 


will  l  e  recdiieu  mar  .aen  rne  .nip-  western  division  the  de-  raiised  bv  the  cancellation  of  war  fr’r  the  previous  year.  Ore  reserves 

bm  ding  program  was  underway  “Vay^^^^from  29  116  to  2^^  contmetrand  b^sSkes^^^^^^^^  ««  0<'tober  1.  1945, -amounted 

spokesmen  for  the  government  crease  was  uum  7  ’  .  coniiacis  ana  oy  siriaes  in  some  .  .  qq  1 4<>  fnn®  of  449  onnceo  ner 

pointed  out  that  the  war-biiilt  ships  <’ars=.  the  large  reduction  being  in  important  industries,  according  to 

were  ideally  suited  for  the  type  of  "’’am  from  9.5  <8  to  7,969  cars,  the  Bank  of  Montreal  s  Business  ton  as  against  200,161  tons  at  .4„4 


freight  to  be' carried  in  Canadian  -Advances  were  shown  in  loadings  Summary.  The  program  for  POBt-  rices 

0  9 *? c  *r*  o  7  0*3  1 _  _ -x _ Af _ _ _ _ ^  f  parnmff 


previous  year. 


bottoiins. 

Asks  Public  Support 
Dewar  Ferguson,  acting  presi¬ 
dent  of  the  Canadian  Seamen's 
Union,  asked  for  public  support  of 
e  Canadian  merchant  fleet  com¬ 
prising  at  least  300  ships  as  an  es- 


of  live  stock  from  2,376  to  2.723  war  reconstruction  is  proceeding  evenings  of  .1260,285  show  an  in- 
cavs.  and  in  coal  from  3,039  to  3,-  steadily  and  in  many  industries  the  crease  of  $60,953,  over  previous 
379  cars.  transition  from  war-time  to  peace-  figure,  due  almost  entirely 

~~~~~  time  activities  is  well  on  the  way  *he  fact  that  there  ■was  no  de- 

Department  Store  Sales  to  completion.  There  has  been  a  Icircd  development  to  be  written 

Sho^wins  Bis  Increase  progressive  relaxation  of  the  con-  1945.  Earnings  equal  to  eight 

.  trols  and  admlulstrative  orders  cents  per  share  on  stock  cover  the 

Department  store  sales  in  Octo-  operated  by  the  Wartime  Industrial  five  cent- dividend  by  a  good  margin 


He  believes 


able  in  developing  markets  for  that  the  12-hour  shift  is  fast  dis 
Canadian  products  abroad,  they  appearing. 

■would  eventually  have  to  be  re-  That  the  Canada  Shipping  Ac 


•  ••  7, 


wi 


I  were  available.  meantime  an  estimate  of  the  ton- 

- —  nage  or  grade  of  ore  in  this  area 

The  Financial  Times  reaches  a  has  not  been  made  and  is  there- 
class  of  people  who  are  Interested  reflected  in  the  figures 

In  .tiH  -Ki-  ...  O'-®  reserves  given  in  the  mine 

In  and  able  to  bay  Investment  manager’s  report. 

secorities.  ••^n  option  was  taken  In  August, 


Canadian  Business  Index 


.X  '  •  advantages  I  . 

Y  *••‘•'■7”  Si,,  »,hC.s.  ».."«>:■  i,  : 

a  dozen  lines  Provin'*®'  Uni  ^  ^  I,  .j, 

centre  and  seat  of  U  t,  H 

I  Canada's  largest  6-  ycientific  i 

I  Xevt  door  _  Canada  business  l| 

I  V,  Iboratory  -  l^^,.r,!!*^Vrviees  at  cheap  K 

I  *  _  Ideally  located  city  | 

>9  rates  —  *  g 

a  at  nominal  cost.  | 

1  .  imwlng  manufacturing 

\  V  z.  developments 

*  1  V  "  TTp'TJ!:,  iiT 

tI  ▼  flour  mills,  for  three  runway  ^ 

’v  1  Airport  c’^'^nsi  const  buildings 

I  •  '""'jS'm. 

■  program  vhicn 

■  1  -^-re  A  g«  installation 

I  ^  J.  IMMEDIATE  p'S 

1  next  ten  years. 

■  »ithin  the  nexi 

1  ...rtU  NO  other  city  in  Cana^^Pr«enJ* 

1^4.  CONCLUSION  m  cater  to 

1  y  ,  „tablishments  are  needea  ^„^da. 

,  1  and  richest  ^r^d*" ««  THE  :  « 

BY  one  of  the  larg  jjyEo  from  H 

W.  I  ^  the  area  ^  the  centre-  Mr^  B 

'  ‘  .  1  MUST  BE  SERVED  »  knocks  at  y 

■  ..an.  opportunity  m 


FINANCIAL— D.B.S. 


Chartered  Hanks— Sept.  .3C: 
Demand  Deposits  . 


Current  laiaiis  . 

DOMINION  FINANCE— 


*  Including  mutual  aid.  ’ 

BUSINESS  CONDITIONS— D.B.C. 

Gtn.ral  Eeanamle  Sitaatiaa — 

Index  of  Physical  Volume  of  Business 

9  months  .  1935-9  equal  100  219.8 

Index  ot  Industrial  Production 

9  mouths  .  1935-9  equal  100  337.9 

Predaction  and  General  Baeinees— 

Mineral  Production— 

9  months  .  1935-9  equal  100  167.7 

Gold— 9  months  .  Fine  Ozs.  1,869,917 

Coal— 9  months  .  Tons  11,928,571 

Mfg.  Production — 

9  months  .  1935-9  equal  100  259.5 

Flour  Production— 10  months . Bbls.  23,862,210 

Cattle  Slaughtering — 9  months . No,  1,796,514 

Hog  Slaughtering— 9  months . No.  4,241,888 

Cigarettes  released— 9  mouths . No.  10,280,965,5.33 

Cigars  released— 9  months  . No.  1.52,609,342 

Leather  Boots  and  Shoes— 8  mos . Prs.  19, ,373, 388 

Raw  Cotton  Consumption — 9  mos _ lbs.  116,657.916 

New.spriiit  Prodnetiun — 9  mos.  ..  .  Tons  2,372,141 

Steel  Ingot  Product. — 9  mos... Long  Tons  2,218,21.5 

Pig  Iron  Product— 9  mos . Long  Tons  1.367,389 

Contracts  Awarded — 9  months . 8  308,820,900 

Bldg.  Permits,  58  Munic.— 9  mos . t  95,485,875 


194& 

1944 

Ulianga 

1 

$ 

% 

47,970,000,000 

44,011.000,000 

+  8.8 

3, 1.50,261, .521 

2,0.32.402,608 

-j-  5.8 

2,934,845,001 

2,464,186,742 

4-  19.1 

969,394,343 

987,938,889 

—  1.9 

7  mos. 

1,539,977,647 

1,645,333,949 

—  6.4 

7  mos. 

577,365.737 

381,061,345 

-t-  51.5 

7  mos. 

1,911,967,502 

2,642,349,832 

—  27.6 

tlfc.  Power  Output — 9  mos. 


239.2  —  8.4 

270.3  —  12.0 


236.1  —  29.0 
2,189,490  —  14.6 
12,330,350  —  3.3 

294.8  —  12.0 
22,547.318  -F  1.4 
1,436,850  -t-  25.0 
6,561,282  —  .35.4 
8,573,080,989  +  12.0 
14l,7,'>5,044  -f  5.4 
19,872,91.3  —  2..5 
120,7.59,767  —  3.4 
2.231.749  +  6.3 
2,236,481  -f.  0.5 
1,412.385  —  3.2 
234,404,200  4-  31.7 
72,844,652  -i-  31.1 


kwh.  3035,891,000  30,187,935.000  +  0.3 


INTERNAL  TBADE— U.RS. 

Wholesale  Sales — 8  months.  .1935-9  equal  100 
Retail  Sales — 8  months . 1935-9  equal  100 

PRICES— D.B.S. 

Wholesale  Price — Sept . 1936  equal  100 

Cost  of  Living— Sept . 1035-9  equal  100 

Index  Com.  Stocks — Sept. ,..1935-9  equal  100 
Index  Bond  Yields — Sept.. .  .1935-9  equal  100 

GRAIN  STATISTICS— Buslitls—D.B.B. 

Wheat  In  store,  Nov.  15  . . 


EMPLOYMENT— D.B.S.— 9  mei. 

Sept  arcraca  nnadjosted— 

General  Index . 1926  equal  100 

Manufacturing  . . . 

Logging  . 

Mining  . . . 

Construction  . 

■Trade  . 

TRANSFOKTATION— D.B.B.  ^ 

Railway  Car  Laadinci 


182.2  4-  10.9 


339,974,457  —  39.7 


182.6  —  33 

225.4  —  7.1 

207.5  4-  15.6 
155.9  —  5.6 
102.0  4-  2.5 

161.6  4-  6.4 


Y\'eek  of  Nov.  17 
74,093 

Cum.  to  Nov.  17 
3,218,895 


■Week  ago 
75,304 
Y'r.  ago 
3,260,038 


Year  ago 
77,646 
2  years  ago 
3,067,306 


RAILWAY  EARNINGS— 

C.,N.R. — Sepfeniiier — 
Opcr.iting  Revenues 
Operating  L.\pen.ses  . 


Net  Revenues  . 

Nine  Months— 

Operating  Revenues 
Operating  Expenses 


Net  Revenues  . 

C.P.R. — Septem  her 

(ffoss  earnings  . . 
Working  expenses 
Net  earnings  . 


1943 

8 

.35,1.38,000 

29,959,009 


327,320,900 

265,247,000 


26,181,444 

23,470,604 

2,710,840 


37,788.000  — 2.350,000 
32,185,000  —2,220,000 


3,603,000  —  124,000 


328,148,000  —  828,000 
260,937,000  —1,690,000 

013211,000  +  802,000 

27,6.30,612  —1,4 19,168 
23.9;Ot,942  —  469,338 
3,690,070  —  979,830 


Nine  Months — 

tiross  e.arnlntiS  . .  236,680,308  237,9,52,981  —1,272,673 

Working  expenses  .  212,030,992  211,331,860  -i-  703,132 


OCTOBER  NET  OF 
C.P.R.  IS  LOWER 


Sharply  Increased  Working  Ex* 
penses  Over  1944  Offsets 
Gain  in  Gross  Earnings 

YVidely  Increased  working  ex¬ 
penses  for  Canadian  Pacific  Rail¬ 
way  Co.  on  October  again  offset 
considerably  a  moderate  expansion 
in  gross  earnings  as  compared 
with  same  month  last  year.  Net 
earnings  for  month,  accordingly, 
reveal  a  sizeable  decline  from  Oct¬ 
ober  1944  figure,  adding  to  cumu¬ 
lative  reduction  In  earnings  for 
year  to  date. 

Gross  for  October  is  reported  by 
company  at  $2'3,646,29.'>.  This  com¬ 
pared  with  $23,160,691  for  same 
mouth  last  _year  and  represented 
an  increase  of  $485,604.  Working 
expenses,  however,  ■p.-ere  higher  by 
81,374,595  at  $'23,776,756  which 
loft  net  earnings  of  $4,869,539  for 
month  under  review,  down  $888,- 
991  from  October  1944  figure  of 
$5,758,530. 

For  10  months  ended  October 
21st  194.5,  gross  earnings  aggre¬ 
gated  $265,326,603  and  were 
$787,069  lower  than  total  gross 
for  correspondin;  period  of  last 
year.  Working  e.xpenses  for  10 
months  were  $2,079,727  greater 
at  $235,813,748  hence  net  for 
period,  at  $29,512,855,  showed  a 
decline  of  $2,866,796  as  compared 
with  cumulative  net  of  $32,379,651 
for  first  10  months  of  1944. 

Burns  &  Co.  Earnings 

Close  lo  Last  Year's 

Earnings  of  Burns  S-  Co.  to  date 
in  1945  approximate  those  for  the 
corresponding  period  of  1944,  Dom¬ 
inion  Securities  Corporation  in¬ 
dicates  In  reviewing  position  of 

1945,  on  a  group  of  ten  claims  in 
Duverny  Township.  Quebec,  and 
investigation  of  this  property  Is 
now  under  way.”  I 


_ THE  FINANCIAL  TIMES,  NOVEMBER  30,  194S 

We  take  pleasure  in  announcing 
that  the  following  have  become  associated 
with  our  firm: 

Major  David  Wilkinson 
E.  J.  Gardner  and  L.  H.  Sayer 

.^embers 

■  TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Commission  Orders  Executed 


132  St.  James  Street  West 

(Transportation  Building) 

MA.  5627 


Direct  Wire  to  our 
Toronto  Office 


company’s  outstanding  4  per  cent 
bonds. 

Earnings  of  Burns  &  Co.  for 
the  fiscal  year  ended  Dec.  27,  1944, 
on  a  participating  basis  ■were  equal 
to  $2.98  a  share  on  the  Class  “A” 
stock  and  to  $1.98  a  share  on  the 
Class  “B”  stock.  In  the  current 
year  the  company  will  have  the 
advantage  of  the  savings  in  in¬ 
terest  charges  effected  by  the  re¬ 
funding  of  the  old  outstanding  5 
per  cent  bonds  with  a  new  issue 
of  4  per  cent  serial  and  sinking 
fund  bonds. 

The  new  4  per  cent  issue  is  for 
$4,000,000  against  .approximately 


$5,000,000  for  the  old,  and  the 
refunding  w-as  undertaken  thlg 
summer  so  that  the  savings  in  in¬ 
terest  charges  will  only  be  realized 
for  a  portion  of  the  1945  fiscal 
period. 

••HOLLY"  PAYS  16  CENTS 
Directors  of  Holllnger  Consoli¬ 
dated  Gold  Mines  Limited  declared 
during  past  week  a  dividend  of  16e 
per  share,  payable  December  29  to 
shareholders  of  record  December 
1.  This  will  bring  dividends  paid 
during  the  current  calendat  year  to 
4  6c,  three  previous  quarterly  divi¬ 
dends  of  10c  having  been  paid  in 
1944  and  65c  paid  In  1943. 


sential  requirement  for  develop-  her  were  15  per  cent  above  those  Control  Board-  whereas  on 'V-J  Day  Rod  compare  with  earnings  for 
ment  of  Canada's  trade  abroad.  for  the  corresponding  month  of  outstanding  14  controls  and  Teav  before  equal  to  6.7  cents  s 

Ferguson  maintained  that  such  last  year  and  increased  10  per  cent  jjg  administrative  orders,  today  7  share, 
a  fleet  would  provide  v.-ork  for  over  the  dollar  volume  of  business  of  the  former  and  3  2  of  the  latter  The  balance  sheet  as  at  the  close 
some  10,000  war-traiiied  seamen  in  September  of  this  year.  The  survive  Controls  over  steel  me-  of  the  fiscal  year  shows  a  strong 
who  otherwise  would  he  cast  upon  margin  of  increase  over  October,  chemical*  transportation  air-  position,  with  cash  anl  Govern- 

the  labor  market  ashore.  1944,  was  somewhat  higher  than  p^att  and  ship  repairs  have  been  ment  bonds  on  hand  aggregating 

It  was  his  opinion  that  while  the  the  average  for  the  first  10  months  withdrawn  but  there  remain  in  $1,854,957.  The  working  capital 
Park  ships,  now  being  operated  of  the  year  during  which  sales  operation  controls  over  lumber,  position  is  improved,  with  $1,793,- 
under  charter  to  various  private  ■  —  rubber,  coal,  natural  gas,  construe-  037  available,  as  compared  with 

shipping  companies,  could  be  valu-  more  employment.  He  believes  ^nd  motor  vehicles  All  prior-  $1,632,805  a  year  ago. 

able  in  developing  markets  for  that  the  12-hour  shift  is  fast  dis-  j^y  orders  relating  to  the  require-  Commenting  cn  the  year  under 
Canadian  products  abroad,  they  appearing.  ments  of  the  United  States  have  review,  President  J.  A.  O'Brien 

would  eventually  have  to  be  re-  That  the  Canada  Shipping  Act  ij^en  abolished.  The  only  orders  says  in  part: 


placed  by  faster  and  more  modern  is  o'osolete  and  Is  retarding  pro-  for  granting  priority  still  effective  “The  principal  feature  of  mine 

,1.  ,  ,,  gressive  development  was  also  concern  the  program  under  the  ileve!opmc£t  during  the  year  has 

He  also  said  that  Canadian  sea-  claimed  by  Ferguson  at  a  special  Veterans’  Land  Act  and  housing  been  the  opening  up  of  No.  .14  rein 

men  are  ivorking  for  an  eight-hour  meeting  of  shipping  men  and  Van-  projects  under  Government  spon-  on  the  2,000-foot  level.  This  work 

day.  which  in  itself  would  create  couver  civic  officials.  sorship.  has  been  carried  out  to  check  a 

* - -  -■  ■■  ‘  ■  3  I.  .=^g=gs=gggs=ggB=ggaga5BBg«B  In  the  manufacturing  field,  con-  series  of  diamond  drill  hole  Inter- 

■  1.  _ _ _  '  ditions  are  somewhat  spotty,  sections  and  has  substantiated  the 

T»f  ora  rat  ar  e  i  r  v  ix  -  "'I  Most  industries  producing  qon-  early  indication  of  a  new  ore  oc- 

.01  uBigi.Bf  uitisr  tint?  sumers’  non-durable  goods  have  all  curence.  It  will  ^e  some  time  be- 

the  orders  that  they  can  handle  fore  the  possibilities  of  this  vein 
^  M  could  Increase  their  scale  of  can  be  explored  above  and  below 

■  M  operations  It  more  raw  materials  the  2000-foot  level,  and  In  the 


Hk  SHERWIN  -  WILLIAMS  CO.  of  Caiada,  Limileil 

and  Wholly  Owned  Subsidiery  Companies 

Annual  Report  of  Beard  of  Directors  for  the  Year  Ending  August  31,  1945 

TO  THE  SHAREHOLDERS: 

The  Caneolidated  Balance  Sheet  ehowinj;  Aaeeti  and  Liabilities  ef  yonr  Company  and  its  srhelly  esrned 
subsidiary  compenies  at  the  cisse  ef  its  fisral  year  endini;  Aucust  31,  194S.  Is  aubmitted  herewith,  tntether 
with  the  Cnnselidated  Statement  nf  Earned  Siirplna  and  Prnfite. 

Alan  attarlied  is  the  certificate  and  report  of  rour  auditors,  Messrs,  Price,  Waterhooea  A  Company,  who 
have  made  sn  examination  ef  thr  books  and  accounts  of  the  Company. 

All  reqnirito  repairs  to  and  renewals  of  plant  and  equipment  hsTt  been  provided  for,  ard  the  sum  of 
tl36.338.71  hoe  also  been  prorided  for  Depreciation  and  added  to  the  ReserTc,  ■which  new  ameunti 
to  I2.879,5.':0.M. 

Our  u.snal  care  has  been  exercieed  in  the  taking  of  all  inTontories,  ■which  have  been  priced  on  the  basis 
of  cost  or  market,  whichever  was  the  lower. 

Continued  scarcities  and  restrictions,  arising  ont  ef  war  and  post-war  conditions,  have  again  added  to 
the  <l(fieiilties  of  operation  during  the  year  lust  riesed  and  have  contriboted  to  constant  increases  in  coats. 
Your  Directors  are  pleased  to  report  that  in  spite  ef  the  difficulties  referred  to.  the  total  sales  of  the  Company 
and  its  subsidiaries  again  increased  during  the  year,  constituting  the  larrrst  volume  in  its  histor.v. 

For  some  time  plans  have  been  in  preparation  for  the  addition  of  new  manufacturing  installatione  and 
the  extension  of  present  farllitics  thronghoat  the  various  plants  of  the  Company,  an.|  these  plans  are  now 
being  carried  out.  Y'our  DIrerters  feel  that  upon  their  completion  the  mannfseturing  and  merchandising  equip¬ 
ment  of  your  Company  will  be  ef  the  most  modern  type  and  capable  of  filling  the  expected  demand  for  ear 
products. 

The  Net  Earninge  for  the  year,  after  all  deductions  were  inede,  amounted  to  $555,831.14  as  compared 
with  an  amount  of  $459,967.98  for  the  preceding  yc.ir.  The  amount  i.Mivided  for  Excess  Profits  Tax  and  Income 
Tax  for  the  year  j’ist  closed  was  $1,289,816.66  as  against  $1,159,066.66  in  the  previons  year.  Total  Current 
Assets  of  the  Company  amounted  to  $8,612,647.61  and  Current  Liahilities  rtord  at  $2. 05?, 4 78.90.  the  bal.mce  of 
Current  Assets  thus  being  $.5,989,168.11.  The  total  ef  Earned  and  Deferred  Suiplus  at  the  end  ef  the  fiscal 
year  stood  at  $.5,684,092.26. 

Dering  the  year  the  long  hoped  for  cesieiiea  of  hostilities  occurred  in  both  the  European  and  Pacific 
theatres  nf  svar  end  a  number  of  our  employees  who  have  been  in  the  Aimed  Forces  have  already  returned 
19  ns  and  many  mere  are  returning,  all  of  whom  we  gisdiy  welcome  back.  To  them  and  to  those  who  have 
remained  with  na  and  carried  on  during  the  war  years  see  express  our  yrateiul  appreciation. 

Respertfully  submitted  on  behalf  of  the  Board. 

Montreal.  Qne.,  November  26,  1915,  A.  W.  STEUDEL,  Chairman. 

Consolidated  Balance  Sheet  August  31,  1945 

Ass  ETS 

PROPERTY’'  ACCOUNT: 

Balnncf,  Auyiast  31,  1944,  ■nith  s'.ibsequent  additions,  less  deductions,  at  cost  $9,821,634.88 

L.’s? :  Reserve  for  deprnciation  .  . .  2.679,550.64  $  7,141,484.54 

N'OTF:  Tlte  depreciated  value  .as  appraised  by  tie  C.anailian  Appraisal  - 

roiiipany  Limited  at  December  .31,  1931.  plus  net  additions  less  depreri- 
iitioii  provided  since  that  dale  is  .$3,4.50,4.32.17.  The  balance  of  the  bock 
value  of  property  account  Is  represented  by  formulae,  trade  murks,  pro¬ 
cesses  and  goodwill. 

INVESTMENTS  IN  AND  ADVANCES  TO  PARTLY  OWNED  SUBSIDIARY 
COMPANIES: 

Inve.sitments,  at  cost,  less  reserve  .  I  351.175.20 

Advances  . 7,031.18  858,206.38 

CURRENT  ASSETS: 

'  Inventories  us  determined  and  certified  by  the  management  and  rabaed  on  a 

basis  of  cost  or  market,  whicheser  was  the  loner  .  $1,04.3,947.00 

Trade  accounts  and  bills  receivable,  less  reserve  .  2,014.631.86  . 

Other  accounts  receivable  .  165,602.56 

Amounts  due  from  shareholders  .  20,810.13 

Dominion  of  Canada  Bonds  at  cost  (market  value  August  3t,  1045, 

$501,500.00)  .  500.600.00 

Cash  . 1.267,56.5.16  8,012,647.01 


REFUNDABLE  PORTION  OF  EXCESS  PROFITS  TAX 
INSURANCE,  TAXES  AND  OTHER  PREPAID  EXPENSES 


498,877.28 

111,684.11 


Appreveil  on  behalf  ef  the  Board: 

CAPITAL  STOCK: 

Seven  per  cent  Cumulative  Preferred — 
Authorized— 40,000  shares  of  $100.60  each 


J.  A.  SIMARD,  Direetor 
D.  A.  WHITTAKER,  Direetor 


LIABILITIES 


Issued — 34.600  shares  of  $100.00  each  . 

No  par  value  (Irdinar.v — 

Authorized — 225,000  shares 

lss:ied  —224,726  shares  . 

DUE  TO  P.AKTLY  OW.VKD  SUBSIDIARY  COMPANY 
CURRENT  LIABILITIES: 

Trade  accounts  payable  and  accrued  liahilities  . .  . . 

Deposit  accounts  . 

Government  nnd  other  taxes  . 


each  . . .  *f3^S(l!o^!n? 


7,9.54,400.00 

336,327.86 


RESERVE  FOR  ALLOYVANCES  TO  RETIRED  EMPLOYEF.S 
RESERVE  FOR  FUTURE  DEPRECIATION  IN  INVENTORY  VALUES 

EARNED  SURPLUS,  as  per  statement  attached  . 

DEFERRED  SURPLUS  . . . 

Uefundable  portion  of  e.xcess  profits  tax  . 


$1,306,873.65 

1.5.2.58,78 

73n..346.47 


$3,190,214.98 

493.877.28 


CONSOLIDATED  STATE.MENT  OF  EARNED  SURPLUS  AND  PROFITS 
AUGUST  31.  1945 

Combined  profit  from  operations: 

After  deducting  all  inanuf.icturlng,  selling  and  general  expenses  (except 
those  detailed  belo'n)  including  remuneration,  amounting  in  the  aggre¬ 
gate  to  $137,846.64  for  services  of  solicitors  and  counsel,  executive  officers 
and  directors,  and  after  providing  for  bad  debls,  but  before  charging 

depreciation  of  buildings  and  equipment  . 

ADD; 

Dividends  from  Partly  Owned  Subsidiary  Companies  and  Interest  on  in¬ 
vestments  . 


DEDUCT: 

Provision  for  depreciation 

Provision  for  income  nnd  profits  taxes  (including  refundable  portion 

thereof  $184,189.48)  . . 

Allowances  r^id  to  retired  employees  . 

LEES : 

Profit  on  disposal  of  Investments  and  capital  assets  . . . 

Net  profit  for  the  year  . . . . 

Earned  surplus,  balance  at  August  31,  1944  . . . . . 

ADD: 

Adjustments  relating  to  prior  years  . . . 


39,381.09 

$1,986,977.88 


1,2.89.816.60 

23,502.20 


$1,118,6.50.91 

17,507.17 


$4,989,953.24 

$  355334.14 

21,457.60 

5,011,412.84 

$5,567,246.98 

1  242.260.00 
1:14,832.00 

377,632.00 

$5,190,214.98 

Not  oaroings 


24,643,316  26,621,121  —1,977,805  I 


DEDUCT: 

Dividends  of  $7.00  per  share  on  preferred  stock  .  I  242.2('0.fl0 

Dividetids  on  common  stock  .  134,832.00  377,632.00 

Earned  surplus,  balance  August  .31,  1945  .  $5,190.214.98 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

YVe  have  made  an  ex:imination  of  the  books  and  rtcoinits  of  The  Sherw  iri-'A'illiHms  Companv 
of  Canada,  Liniiled  and  Its  Wholly  Owned  Subsidiary  Comp.iiiles  for  the  year  ending  August  31,  1943, 
and  ha’ e  obtained  all  the  Information  nnd  explanations  which  we  have  required.  The  profits  of  the 
years  1941  to  1943  Inclusive,  may  be  adjusted  as  a  result  of  renegotiation  by  the  Department  of  Muni¬ 
tions  and  Supply.  Subject  to  the  ibove  and  to  the  correctness  of  the  liability  for  income  and  excess  pro¬ 
fits  taxes,  vve  report  that,  in  our  oplrdnn,  the  accoinpanylng  Consolidated  Balance  Sheet  at  August  31, 
1943,  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  af¬ 
fairs  of  The  Sherwin-Williams  Compaiij  of  C.iiiadn,  Limited  and  its  Wholly  Owned  Subsidiary  Com¬ 
panies,  according  to  the  best  of  our  information  and  the  explanations  given  to  ns  and  as  shown  by 
the  J^ooks  ef  these  Comiianies. 

In  nccordance  with  Secliou  114  of  the  Companies’  Act  1934,  we  also  r“port  that  In  respect  to 
two  partly  owned  Subsidiary  Compai’ies  Ihe  profits  for  the  year  were  taken  up  in  these  accounts 
to  the  extent  that  dividends  were  derlar“d  therefrom;  in  respect  to  the  other  partly  ' owned  Sub¬ 
sidiary  Company,  the  profits  for  the  year  have  not  been  taken  uji  in  these  accounts,  but  arc  carried 
forward  on  its  books. 

Montreal,  November  16,  19«5.  PIUCE,  WATERIIOL'SE  .%  CO.,  Auditors. 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


- Wfek  ending  November  27.  1945 


Abitibi .  .  .5 

Do..  6%  pref .  74 

Do.,  7‘/<, .  173 

Acadia  Atlantic,  "A” ...  20 

Do.,  pref . 103 

Acme  Glove .  16 


Do.,  pref . . .  102!5 

Agnew  Surpan  .  25?^ 

Do.,  pref .  ns 

Algoma  Steel  Corp .  19 

Do.,  pref .  lOl'ii 

Aluminium  Ltd  .  1 28 

Alco,  pref .  ide!^ 

Amalgamated  Electric. 

Anglo  Can.  Tel.,  pref .  ,  55 

Aabeatoa .  291^ 

Aaaoc.  Tel.,  i>ref .  55 

Barker's  Bread .  4 

Do.,  pref .  45 

Barcelona  Tract .  5 

Bathurst  Paper,  "A"  19*4 

Beatty  Bros,  "A"  com 

Do.,  "B"  com .  30 

Do.,  7%  pref  .  112 

Bell  Telephone .  175 

Bertram  fls  Sons .  27 

Biltmore  Hat .  14 

Blue  Ribbon .  10 

Do.,  pref .  54 

Blue  Top  Brewery .  28 

Brantford  Cord.,  com  lO's 

Do.,  pref .  26'i 


Prev.  High  Low  Price 
Close  Changt 

a  5  4Js 
74>^  75  73  —  H 

173 

20  20»«  20  .  .. 
103 10314  102.4  —  1 

IS  16,4  164  +  4 


1064  107  105J4  —  14 

174  1*  +  4 

55  55  ... 

294  304  294  _ 


I9»4  19>4  19 

384 


Brazilian 

Brewers  Ik  Distillers 
Do.,  V.T . 


B.A.  Bank  Note . 

..  23'% 

B.A.  Oil . 

.  25% 

B.C.  Power,  "A” _ 

..  25% 

Do.,  "B  ” . . 

..  4 

Bruck  Silk  ...  . . ; . 

.  .  20 

Building  Prod 

.  23 

Burlington  Steel . 

..  12)3 

Caldwell  Linen . 

1.  10 

25»/4  254  744 


.20 

23)4  224 


Do.,  1st  pref .  30 

Do.,  2nd  pref .  14 

Calgary  Power . 

Can.  Bread . 5 ' 

Do.,  “A”  pref .  101 

Do.,  "H”  pref .  72 


134  134  13  — 


184  184  18 

454  46  454 


1094  .. 

94  . 

1054 

224  244  22,4 
61 

43  434  83 

108  108 


224  224  224 

164  164  154 


130  - 

13  H  14  13  —  H 

18H  19  18  —  M 

4S  46  45  -f-  1 

280 

Mi  14‘a  13  U  —  1% 

12^^  12»^  12  —  S 


Do.,  pref .  131  130  129  — 

Can.  Cycle,  pref . . . .  106 

Can.  Forgincs, ‘*A'* .  24’i  27  24>'j  +  2Vf 

Do..  “B”  .  40  - 

Can.  Iron  Foundries  ...  15  I6V^  16  +1H 

Do.,  pref .  12  12 ‘ii  4- 

Can.  Nor.  Power .  12  11^4  11  — 

Can.  Packers.  **A" .  35  . 

Do..  .  18 

Can.  SS.  Lines .  IS’^i  18^^  18  — 

Do.,  pref  .  .  ,  45*4  45)'a  -h 

Can.  Wire  &  Cable,  “A”.  77 

Do.,  “B" . 24 

Do.,  pref .  10914  •• 

Can.  Bakeries  ....  a ,  a . .  9H 

Do.,  pref .  105H 

Can.  Breweries.  . .  22?-^  24H  22j^  — 

Do.,  pref .  61 

Can.  Bronse .  43  43  43 

Do.,  pref .  108  108 

Can.  Canners . *.  23 

Do..  1st  pref .  25 

Do..  2nd  pref  .  22*^  22H  22H  4* 

Can.  Car  8i  Foundry.. . .  16)^  16Ji  15?^^  — 

Do.,  pref.  (new) .  34  34  Z3H  — 

Do.,  pref.  (old) .  29 

Can.  Celanese . .  56  56  ^  — 

Do.,  rights . .  23 

Do.,  pref .  150 

Do.,  pref.  (new) .  41  41>4  41  4- 

Can.  Converters .  60 

Can.  Cottons,  com.  mew)  29^2 

Do.,  pref.  (new) .  30  27Vs  — 

Can.  Dredge  fls  D<Kk ...  27  26  — 

Can.  Fairbanks,  pref.  .  130 
Can.  Food  Prod.  (new).  .  13'/^  14  13  — 

Do.,  “A**  (new) .  18^^  19  18  — 

Can.  Foreign  Invest ....  45  46  45  4" 

Do.,  pref . 

Can.  Gen.  Elec. . 280 

Can.  Ind.  Alcohol,  *‘A*'..  14*.ii  14‘a  13’/4  — 

Do.,  ••B’» .  12^^  12»^  12  — 

Can.  Locomotive  (new),.  35  34  33  ~ 

Can.  Oil  Co .  22 

Do.  mew ) .  llli  ll}'2  1 1  .*'4 

Do.,  pref .  161 H  • 

Do.,  pref.  (new) .  lOlfi 

Can.  Pac.  Rly .  18H  4- 

Can.  Shipbldg.  *'B” .  9 

Can.  Wailpaper,  *‘A" ...  20 

Do..  “B  ’ .  22 

Can.  Wineries .  8  6J$  .  — - 

Can.  W.  B.  Boxes,  **A'*.  .25 
Carnation  Co..  1st  pref.. 

Cockshutt  Plow .  15*8^  15)-^  15  — 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt.  .  76  78  75  4- 

ConsumersGas . 1441^ 

Consumers  Glass .  41  41^  41  4- 

Cos.  Imperial  Mills. ....  27 

Crown  Cork  8s  Seal .  46)4  47  46^4  4- 

Crows  Nest  Coal .  42 

Dairy  Corp .  1 1  )4 

Do.,  pref .  58 

Davis  Leather,  “A” .  29M  29)4  29I4  -7 

Do.,  “B” . .  12H  13  12>4  4- 

Distillers>Seagrams .  86  85  83  .  . 

Do.,  pref. .  .  . .  116)4 

Dom.  Anglo .  33 

Do.,  pref .  85 

Dominion  Bridge .  39  ^  40  .  39)**  *r 

Dom.  Coal,  pref .  13)4  ^4  13 

Dom.  Dairies .  10  10  . . 

Do.,  pref .  31  ^ 

Dom.  Foundries .  29)-^  30  29)4  • 

Do.,  pref . . .  • 

Dom.  Glass .  175  175 

Do.,  pref .  165  .  • 

Dom.  Magnesium .  7  7,v^  - .  t 

Dom.  Malting .  21 

£to..  pref .  100*-^  . 

Dom.  Scottish .  4)^  4)*|  4)4 

Do.,  pref  .  44  ^ 

Dom.  Steel  8s  Coal,  "B’V  13*8  13)**  12‘a 

Dom.  Stores .  23  24  22 

Dom.  Tar .  18)4  19)4  18J4  ^ 

Do.,  pref .  110  111  110)4  4- 

Dom.  Textile .  94  94)4  91)4  ” 

Do.,  pref .  105  .. 

Dom.  Woollens .  13)4  13)4  13 

Dryden  Paper .  13?4  13)4  l^’s 

East  Kootenay  Power.  .  SO 

Eastern  Steel  Prod .  40)4  41  40  4" 

Easy  Washing  Machine  13  - 

Electrolux  Corp .  18*4  18)3  18 

Enamel  81  Heat.  Prod. . .  8’/4  9  4- 

English  Electric,  **A’'.  -  25)4 

Do.,“B” . 8, 

Equitable  Life .  10)4 

Famous  Players.-. ..... .  35  ... 

Fanny  Farmer  Shops..  ■ .  52)4  50  .- 

Federal  Grain .  5)4  5)^  5)4 

Do.,  pref.  . .  80 

Fleury  BisselK..,. 9 1  30 

Do.,  pref .  24 

Ford.  Class  “A” .  29  29k  28  — 

Do.,  Class  *'B” .  29  .  _ 

Foundation  Co.  of  Can. .  30  30)4  29 

Gatineau  Power .  15*4  15*8  15  — 

Do.,  pref.  5% .  103)4  104)4  104  4- 


15*4  15)S  15 
15)4 

76  78  75' 


15  —  H 

75)4  4-  1)4 


29M  29)4  29*4  —  k 
12)4  13  12)4  + 

86  85  83  —3 


175  175 

165 


100*4 

4)4  4k  4)4 


18)4  19)4  18k  -r  ' 

no  ill  110)4  +  1 

94  94)4  91)4  ”  2 

165 

13*4  13)4  13  .  — 


13)4  12'8  ” 

41  40  +  k 


18*4  18)4  18 
8*4  9 


Do  ,  pref.  5)4% .  108 

Gen.  ^oducts .  9): 

Do.,  pref .  99 

Gen.  Steel  Wares .  20 

Do.,  pref .  107 

Goodyear  Tire .........  106 

Do.,  pref.'-  (new) .  56 

G.  L.  Paper,  V.  T .  11) 

Do..pref.  VT .  3Sh 

G.  L.  Paper  Sc .  IIV 

Do.,  pref.  .  31): 

Great  West  Saddlery. ...  9 

Do.,  pref.-.  .  49 

Greening  Wire 16 

Gurd,  Charles .  9 

1^.,  pief .  80 


30  30»/4  29 

15*4  15*^  15 

103)4  104)4  104 


20  19k 

107  106)4 


Gypsum...,,.,. . 13k  13!4  13 

Hm.  Bridge .  8h  8)4  8)9 

Hamilton  Cottofw .  18)4 

1^.,  pref .  34)4  • « 

Ham.  United  Theatres  2  .  • 

Elo.,  pref.  .  .  121  ^  .  •• 

Harding  Carpets .  10)4 

Hinde  «  Dauch  Paper  20 

Holt  Renfrew  Co .  30 

Do,,  pref .  118'k  130 

Howard  Smith. .  26)4  29  26)4 

Do.,  pref .  Ill  111)4  HI 

Hunts  Candies,  A”. .. .  25 

Do.,*‘B”.^.. 27  ..  . 

Imperial  Oil .  15  ISjs  14)4 

Imperial  Tobacco .  13)g  13)4  13k 

Do.,  pref.  .  7)4  7)4  2H 

Imperial  Vacnish .  15*4 

Do.,  pref . .  . . . . 29)4 

Ind.  Acceptance,  ** A*’. . .  34  34 

E)o.,  pref .  105  .  • 

Inglis,  John .  9  ‘ 

Int.  Bronse  Powders. . .  17)*  18  17)^ 

I^.,  pref .  30k  31 

Intercolonial  Coal .  34)4  31 

Do.,  pref .  120 

Int.  Coal  8i  Coke .  35  •  • 

Intel.  Metal  Ind.,  *'A” .  .  31  . .  •• 

Do.,  pref  ■  look  •• 

Do,,  **A”  pref .  104)* 

Inter.  Milling  4%  pref .  .  113  •• 

Inter.  Nickel .  42)4  42  40)4 


8/8  —  *8 


IIS'.  130 
26H  29  26 

111  lllH  111 


+  ll^^ 
26»4  +  1 


Do.,  pref .  198 

Int.  Pulp  8,  Paper .  47 

Do.,  pref .  134 

Int.  Pete .  22 

Inter.  Power .  48 

I^.,  pref .  113 

Inter.  Utilitie, .  43 

Jamaica  Pub.  Service ...  11 

Do.,  pref .  110 

Kelvinator . 28 

Labatt's .  23 

Lake  of  Woodi .  30 

Do.,  pref .  132 

Lang  b  Sona .  19 

Laura  Secord .  19! 

Legate,  pref .  21! 

Lindiay,  C.  W .  8 

Do.,  pref .  80 

Loblaw,  "A".-. . . . . .  28 

Do.,  “B” .  27 

Loews  Theatrea,  pref..  .  71 

MacKinnon  Steel .  3 

Do.,  pref .  61 

Maple  Leaf  Gardens  28 

Do.,  pref .  11; 

Maple  Leaf  Milling .  12 

Do.,  pref .  21 

Do.,  rights . 65 

Massey  Harris  (new).. . .  14 

Do.,  pref.  (new) .  30 

McCoIl-Frontenac .  13: 


, .  148M  152 
. .  47J<  48  46 

, .  134H  126  123 

It  21’/^ 


40Ji  — 

+  3H 


26  123  —  7H 

22%  21%  +  H 

55  46%  +  6 


113%  113%  113 

43  43  40 

11%  11%  11% 
no 
28 

23%  23%  23% 

30  31%  30 

152  155  . 

19%  19  18% 

19%  19%  19 


11%  .. 

12%  13%  12 


14%  15%  14% 

30%  30%  29 

13%  14  13% 


Sales  Bid  Ask  High  Low 

7320  .  .  5%  2% 

3000  . .  77  43% 

174  1  73  40 

3840  ..  20%  17 

135  ..  103%  99!» 

301  16%  9% 

.  102%  105  102  90 

26  25%  20 

116  120  115  lk3 

345  .  .  19%  14 

101%  ..  102%  97 

605  .  ..  134  94 '.j 


1945 - Current] 

:h  Low  Div. 

Rate 


- Week  ending  November  27,  1941 


Prev.  High  Low 
Cloae 


Salet  Bid  Atk  High  Low 


Mitchell  Co.,  J.  S  53 

.  .  Mitchell,  Robert .  27  27  26 

....  Modern  Container .  28 

....  Do.,  pref .  104 

....  Molson's  Brewery .  M*,'  28%  28 

..  Monarch  Knitting .  28 

$6  50  Do.,  pref .  120 

$1.20  Do.,  pref.  (new 1 .  9l 

$7  00  Montreal  Cottons .  80 

Do.,  pref  140 . 

$5  00  Montreal  Loan  29 

$8  00  Montreal  L.  H.  as  Power.  28%'  22%  22 

$6.00  Do.,  3%  notes .  49% 


.  60 

60 

50 

180  .. 

29 

M%, 

28 

30 

104 

103  , 

91S  . 

28)$ 

22)i 

102%  103 

81 

140 

27  30 


135  135 

103  91 

80 


107  100%  $6  00  Do.,  37o  notes 

22  13  Monueal  Telegraph 


24%  20% 

49%  49 


■  Purnlabed  by  A.  J.  PAmSUM,  JH.  ft  CU 
UMITBU.  Hoyal  Uana  bldg.,  loruntu. 

I  Subject  to  cuiifirm  itiui)  and  change  i 
t:jd  .\sKecl 

_  ,  .\cudiu  Alla.  .SiiHiir  I’fd .  2i).(l()  21.00 

Allens  Kingston  Liiils  .  71.00 

Rate  Allens  St.  l!uthuriiies  Liiils  .  02.00 

Int  .\lleiis.  Tinonla  Liiits  .  30.00 

Int,  Anglo  Laii.  Tel.  Com.  .  .  10.00  10.73 

$1.20  Anglo  Can.  Tel.  .">%  I’fd.  ..  j3..i0 

$5.50  Tleauliarnois  L.  H.  ft  1' .  .’>.00  O.OO 

$1.00  IJ.C.  Sugar  .  00.00  03.30 

H.C.  Tel.  1st  I'ftI .  110.23 

llrintoii  I'eterboro  Carpet  ..  01. OO 

llrltisli  .\iiierira  .\ssce .  (i2.30 

i,  SS  lirillslt  -Mtge.  ft  Trust  .  131.00 

5;  xr  Can.  Tairbaiiks  .  30.00 

*  Inf  lirockvilic  Trust  .  30.00 

Calgary  Power  UTa  ITd . 100.00 


THE  FINANCIAL  TIMES,  NOVEMBER  30,  1945 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


57  51% 

29%  20 


$2 . 75  Montreal  Tramways 

.  80  Moore  Coi  p . 

....  Do.,  “A"  pref,  .  .  . 
Do.,  "B"  pref  . .  . 
$2  50  MurphyPaints.com 

Do.,  pref . 

$b  00  National  Breweriet 
Int.  Do.,  pref.  . 

Int.  National  Grocers 


46%  42  Camilla  Life  Assee 

33%  22  Cun.  Airways  . 

70  57  $2. 22(b)  Can.  Bakeries  Pfd.  ... 

iSf  22$%  ' <87,00  Lull.  I'uirbuiiks  . 

360  34i|  ■  Sr.OO  l.aii.  Tiir  liiMiruiice 


106  106%  105%  —  % 

43%  44%  44  4-  % 

46  45  —  1 

14%  _ 


28%x  19 
106 

44%  37 


15%  15%  15 


179 

161 

$8  00 

N«t.  Sewer  Pipe,  “A" .  , 

30 

31 

32 

30  v; 

2» 

; 

27 

19% 

.30 

Nat.  Steel  Car  . 

24 

24  ’% 

23  *4 

11198  . 

22 

17*4 

$i  00 

14 

10 

.60 

Niagara  Wire  . 

244 

25 

24*3 

360  .. 

26 

20 

$1  00 

10 

7%' 

Noranda  Mines . 

6o;$ 

61 

59% 

—  % 

4586  . . 

60*4 

50 

$4  ..00 

54 

50 

$2  50 

North  Star  Oil . 

7 

7% 

7H 

+  % 

1500  . . 

8 

5 

28 

Int. 

Do.,  pref  . 

6*8 

6'h 

5% 

35 

10*4 

8 

Ogilvie  Flour . 

29% 

30 

29<$ 

1700 

30 

24*$ 

$1 .00 

27 

26!$ 

$1  30 

Do.,  pref . 

176 

175 

—  1 

IS 

176 

168*$ 

$7  00 

28 

22 'g 

Int. 

Ont  Steel  Prod  . . 

21)$ 

20 

22 

22*,, 

15% 

$1 00 

14 

Do.,  pref . 

120 

115 

120 

$7.00 

9*. 4 

Orange  Crush . 

14 

16 

14% 

+  1 

600  .  . 

17 

6 

23% 

15*4 

Do.,  pref  . . 

11*$ 

It 

10 

Int. 

26>4 

23*3 

$l  00 

Ottawa  Car  .  . 

7*h 

7\ 

7 

-  ’  » 

200  . . 

8', 

S', 

Int. 

26% 

20'i 

$1  60 

Ottawa  Electric. 

50 

48 

45 

—  2 

63  .. 

.52 

28’^ 

$2  00 

4% 

)% 

Ottawa  L.  H.  &  Power 

14% 

14 

13)$ 

-  % 

175  ., 

I5!$ 

8H 

60 

20 

11 

Int. 

Do.,  pref 

100 

100 

87  .. 

lOl'ft 

98 

$s  00 

24 

18% 

.60 

Page  Hersey  inew), . 

32% 

30% 

30 

—  1% 

825  . . 

3I*J 

26*.$ 

13% 

10% 

40 

Page  Hersey  Tubes 

113% 

115*$ 

100 

$5  06 

10 

Int. 

Penmans  Limited 

72 

72 

25 

73 

57 

$3  00 

30 

$1  so 

Do.,  pref . 

152 

...  ISO 

157 

150 

140 

$6.00 

141(1 

11% 

80 

Peoples’  Credit  ... 

7% 

...  7% 

8 

8 

5% 

60 

Photo  Engravers 

....  22 

22 

19*, 

Int. 

6*8 

5*3 

Porto  Rico  Power,  pref. 

119 

us 

125 

*119 

110 

$7.00 

112 

110 

$6  00 

Powell  River . 

27% 

27*% 

27  v; 

1745  . . 

27<'$ 

16% 

$1 .00 

76 

67*4 

$2  SO 

Power  Corp . 

12 

12*4 

11% 

—  % 

1345  . . 

12% 

.30 

16 

9% 

• 

Pressed  Metals 

17% 

18^ 

14 

Int. 

131 

117 

$5.00 

Pi  ice  Bros ... 

46 

45% 

44 

840  .. 

46*% 

32 

Int. 

106 

$5  00 

Do.,  pref 

102% 

103 

—  % 

SO  a. 

107*% 

100% 

$5.50 

27 

20 

$1  SO 

Provincial  Transport..  . 

15 

14  *$ 

14*% 

—  .% 

75  .. 

17 

9% 

.40 

•37 

Purity  Flour 

11 

13 

11 

+  2 

3975  . . 

13 

6'n 

16)$ 

14% 

Do.,  com.  (new).  .... 

6% 

7% 

6% 

12U 

10 

60 

Do.,  pref . 

92 

96 

94% 

$2  50 

12 

7*; 

60 

Do.,  pref.  (new) . 

49 

46 

40 

35*4 

33% 

Quebec  Power . 

17 

16% 

16)$ 

-  % 

423  . . 

17% 

15); 

$1  00 

18% 

12% 

Regent  Knitting . . 

17 

17% 

16 

+  H 

65 

17 

10*$ 

Int. 

18% 

ii»$ 

$1 00 

Do.,  pref  . 

24 

....  24 

25 

25 

22 

$1  60 

47 

40 

$2  50 

Riverside  Silk,  *‘A” . , , . 

33 

33% 

31% 

$2.00 

82 

70 

$4  00 

Rolland  Paper  . 

15% 

15% 

15 

—  % 

65  . 

15% 

11% 

.60 

28 

23 

Int. 

Do.,  pref . 

103 

.  105 

106 

105 

$6.00 

111 

108 

$6.50 

Russell  Industries 

40% 

44>$ 

44)$ 

-L  4»$ 

510  . 

39 

28); 

$1 .20 

10 

5*8 

Do.,  pref  .  .  . 

385 

425 

385 

285 

$7.00 

.80  Can.  tieiieral  Invest.  .... 

$S.50  Can.  Imleniiiily  . 

(.1111.  Jniliistries  “.V”  Cum. 

♦5  ^6  Can.  Industries  ‘'li'’  tom. 

ti  in  Industries  T'.'h  I’fd.  .. 

Can.  Ingersoll  Hand  . 

Ij  PQ  (.an.  Invest  Tnnd  . 

$1  00  Can.  Investurs  Curp . 

j4  00  cun.  liisest.  i  nnd  . 

Can.  .Machinery  Com . 


13.tMl  lti.(HI 
1.>.,.(IU  Kill.Ud  ' 
llK'i.lMI  ICw.OII 
lli.i.iMP  lt)7.0(P 
172.3(1  i 

bil.dU  (j3.()(i  I 

4.1(1  4.'JU 

7.0(1  8.0U  ' 

I. ,iU 

1(1. (Ml  I 

'.I..III  1(1.23  I 

II. 3(1  I 


Can.  \\ .  .N.  li.  i,.ll.ftl’.  CuMi.  iuii.uU 


Capital  1  rust  . . 

CainUH  >Mre  (  min  Cnn;. 
Capital  Wire  Cloth  I’fd. 


1.  ..  .it. (Ml 
Hts.  3II.IMI 


Int. 

High 

Low 

Kate 

Due 

Uaturity 

Bill 

Asked 

1(1.'! 

100’,-  Dom. 

Of 

Can.  . 

4'% 

F  A 

Fe. 

1.  1946 

100  >-4 

101 

IIIU>% 

....  Horn. 

ot 

Can.  . 

1% 

H  N 

.My. 

1,  1946 

100*4 

lUU;* 

lUl 

....  Hum. 

ot 

Can.  . 

2 

J  U15 

De. 

15,  1946 

lOO’* 

101*4 

•lUU'.i 

99%  Hum. 

of 

Can.  . 

1% 

M  N 

My. 

1,  1947 

100  Ij 

101 

iiiu;» 

• . .  Hum. 

of 

Can.  . 

3% 

U  S 

Ma. 

1,  1948 

101 ',J 

102*$ 

1(12*4 

101  Horn. 

of 

Can.  . 

3% 

J  U 

Ju. 

1,  46-49 

lilt 

101*4 

1(1 

104'%  Horn. 

of 

Can.  . 

3 

J  U1.5 

Ju. 

13,  50-51 

105% 

100 

1U1>% 

....  Hum. 

oJ 

Can.  . 

3% 

M  Nlj 

No. 

15,  48-51 

104% 

101*1 

lUI 

102-;*  Hum 

ul 

Cun.  . 

3 

A  0 

Oc. 

1,  49-52 

103;, 

llll'i 

HIjjs 

104*.*  Hum. 

of 

Can.  . 

4 

A  U15 

Jc. 

15,  47-52 

104*;* 

105 

IOjV, 

l6o')a  Hum. 

of 

Can.  . 

3*% 

F  A 

Fe. 

1.  48-52 

105  >/„ 

106 

101*% 

102%  Hum. 

of 

Can.  . 

3 

M  S 

Ma. 

1,  52-54 

104’* 

105  *,$ 

103*4 

101*;,  Hum. 

of 

Can.  . 

3 

J  0 

Ju. 

1,  50-55 

103*,-* 

103-** 

103*4 

101*4  Hum. 

of 

Can.  . 

3 

U  N 

No. 

1,  53-56 

103); 

lot 

101*1 

102),  Hum. 

of 

Can.  .. 

*'/ii 

M  N 

No. 

1.  46-56 

102 

10.1(4 

lIKi'.b 

U'l'i  Uiau 

of 

Can.  .. 

4Vx 

M  N 

No. 

1.  47-57 

105*4 

106 

lO'J'.i 

lOO'!,  Hum. 

of 

Cun.  .. 

3 

M  N 

My. 

1,  l'J57 

102*i 

102% 

108',* 

107*;*  Hum 

of 

Can.  .. 

4% 

M  N 

No, 

1,  48-58 

lOili 

108 

102 

1 00  %  Hum 

ot 

Can. 

3 

J  D 

Ju. 

1,  53-58 

tot 's 

102’, 

10  T', 

99 1 ,  Hum 

of 

Cun.  .. 

3 

J  J 

Ja, 

1.  56-59 

lOI’i 

102*$ 

ioi’;» 

99%  Hum. 

of 

Can. 

3 

J  0 

Ju. 

1,  57-66 

tot*; 

102 

109", 

109'''.  Hum. 

of 

Can.  .. 

4'% 

M  N 

No. 

1,  4'J-59 

109*/* 

110 

103*„ 

I02*(,  Hum 

of 

Cun.  .. 

3% 

J  D 

Ju. 

1.  56-66 

l*J3*,i 

104% 

07  • . 

Hum. 

of 

Can.  .. 

3 

M  315 

Perpetual 

97% 

99 'i 

100’, 

. .  Hum. 

of 

Can.  .. 

3 

F  A 

Fe.  . 

1,  |■J62 

100*4 

101*/* 

lOlM, 

..  •*0111 

ct 

Call.  . 

S 

M  N 

.\pr. 

t,  1963 

too , 

100% 

lloni. 

«>t 

Can.  . 

I’* 

M  N 

Nov. 

I,  lO.'iO 

99*; 

100',; 

Horn. 

of 

Can.  , 

3 

•M  S 

Srp. 

1,  61-66 

99*8 

1001,4 

RAILWAY  AND  NAVIGATION  BONDS 


AUU.uU 

97  (a 

....  CauaiJa  Steamships  . 3*$ 

M-S  15 

.Mar. 

15-57 

97’* 

99*4 

104% 

....  CauaUiau 

Pac.  Hallway  ....  3% 

FA  15 

Feb. 

15-51 

103  ■, 

105;* 

,*)(>. ((0 

114 

116*4 

....  CauuiHao 
....  Can.  Pac. 

Pac.  Hallway  ....  t% 
Hly  4  Perp 

JJ  C 

July 

66 

112'* 

1 1  / 

120’ 

126 

,j,.  Can.  Nat. 

Hly.  tDum.  Uuar.j  4% 
Hly.  (Hum.  Guar.)  1% 

MS  CNL 

Seul. 

51 

125'i 

132% 

....  Can.  Nat. 

JUKI  CNL  June 

55 

I32'a 

HIM. (Ml 

101% 

....  Cun.  NuL 

Rly.  (Hum.  Guar.)  $ 

JUKI  C 

Dec. 

45-50 

100'* 

10*1 ',i 

128 

....  Can.  Nat. 

Hly.  (Hum.  Uuar.)  5'%  JJa  AU  CNL  UcL  1-69 

127*s 

2cS.<M) 

1.(10 

101*8  ..•>  Cuu,  Nat. 

*  1944  quutatJoue. 

Hly.  (Hum.  Guar.)  $ 

JJ15  C 

Jan. 

54-59 

101% 

ioi’s 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  ara  farnlabed  by  'The  Investment  Uealera  Aasociation 

of  Canada 

PBUVIMCIAL 


105%  95 

24%  8 


43%  38% 

108 


$5  00  Saguenay  Power,  pref. 

80  St.  Lawrence  Corp. 

$3 , 40  Do.,  pref . 


105  105 

11%  11 


$1 . 50  St.  Lawrence  Flour  Mills  38 


108  $5.00  Do.,  pref .  141% 

23  23  15,%  80  St.  Lawrence  Paper,  pref.  76%  77 

25%  24  $1.00  Shaw.  Water  fls  Power. . .  20%  20 

24  17%  60  Sherwin-Williams .  28  28 

..  16%  10  .  Do.,  pref .  154 

34  27  $2.10  Sicks’ Breweries .  35  37 

31  28%  $2  10  Do..  V.T  .  34%  35 

59  45%  51  00(b)  Silverwood  Dairy .  12%  14 

23%  23%  23  Do.,  pref  .  II 

176  150  $7  00  b)  Do.,  W.D.  pref .  98 

41  %  38%  Simon  8t  Sons .  28 

65  60  40  Do.,  pref .  Ill  110 

29%  26%  $1  20  Simpson,  “A"  (new) _  25  25 

30  26%  $1  20  Do.,  “B"  mew) .  23  24 

31%  19%  Int.  Do..  4%%  pref.  (new)  100% 

130  115  $6.00  Southam  Co .  20  20 

..  14%  7  Southern  Can.  Power  13%  13 

19  10  ...  Standard  Chemical.  ...  12  13' 

*1  47  33  $2  00  Do  ,  pref .  99%  99 

$8.00  Standard  Paving .  S%  5! 

.  280  $8.00  Do.,  pref .  18% 

15%  6%  Int.  Etedman  Bros .  45% 

12%  6%  Int.  I  Steel  of  Canada. .  79  79* 

40  15%  Do.,  pref .  79%  79 

■'  29  19  $1  00 ’Sterling  Coat .  10 

12  11  j  Tamblyn  Ltd .  19% 


29;-a  26% 

30  26% 

31%  19% 

130  115 


20%  20%  20%  +  % 

28  28  _ 

154 


110*%  110% 
25% 


20  20  19% 

13%  13%  13%  + 

12  13%  11%  — 

99%  99%  .. 


107  103 

10%  2'.i 

38%  18% 

38  32 


21%  16% 
28%  22 


l^rowM  IJI'f  i  ully  iM . 

liS.'i.dO 

123.00 

86.00 

AUiertu  . 

h'aO 

.March 

1947 

123.00 

127.00 

Cru\Mi  iriist 

|4'U.(M> 

hS.UO  i 

Alberta  . . 

0  Vo 

Oct, 

I'Ju'J 

i.Hj.nO 

1  tl.'MI 

Heb.  ft  Siv.  ITil . 

i:io.7j 

lOl.UU 

UriUsb  Culumbia  ......... 

ere 

15 

Feb. 

PJ47 

103.00 

107.00 

Hetioit  Inter.  Itridge  . 

;ta.(Mi 

U8.UU  4 

Uritisb  Columbia  ......... 

4% 

Uct. 

1953 

IPJ.OU 

12j.uu 

Dom.  Luvrl.  (West.)  (.aiiij.  , 

(i.(MI 

115.00 

1 10.00 

Urltisb  Columbia  . . 

0/9 

Sept. 

1953 

111.00 

115.00 

Dom.  of  (.an.  Gen.  Il)^.  . 

lh.».(MI 

1U8.UU 

1U2.0U 

.Manitoba  . 

6V9 

-April 

PJ47 

1U2.6U 

lUtj.aO 

Dominion  IJIi*  . . 

liSlI.IMI 

12U.UU 

113.00  > 

.Manitoba  . . . . 

Uct. 

1951 

118.00 

122.00 

Huver  liiiluslrie,  . 

1(1.11(1 

liJ.UU 

IU8.UU 

New  Urunswlck  . . 

lo 

May 

1950 

1U8.UU 

112.00 

Htiiilop  Tilt'  .'>',r  I’l'd.  Par  if2j 

2(i.20 

i  I'll. 00 

116.00  X 

New  Brunswick  . 

^‘/^J 

16 

April 

PJ(jl 

128.00 

132.00 

Flusteni  StefI  Pfd . . 

:i:i.(M) 

ll.S.UO 

113.U0» 

Nova  bcutia  . . . 

4% 

15 

Sept. 

1952 

lld.vlO 

ii 

Kdiiiuiitoii  Slock  Yds.  Liiils 

().*).(M‘ 

7U.UU 

J  00.00 

103.00 

Ontario  . 

5% 

Feb 

PJi; 

103.00 

106.00 

Kastcrii  Trust  . 

l.’iU.OII 

lUJ.UU 

lU/.UO 

Outurlo  . 

4 ‘,'4 

June 

1060 

108.0(1 

111.00 

Empire  Life  Pd . 

i:».:)0 

uu.uo 

120.00 1 

Uuturio  . 

4V9 

June 

1971 

127.00 

131.00 

Excelsior  Life  IIK;  Pil . 

DI.(M) 

1I5.UU  £ 

Uiitui'iu  Hydro-Elec.  Power 

4  Vo 

.Vug. 

195/ 

123.00 

127.00 

Federal  Found.  Nf-w  (om.  . 

:{.<i(i 

4.00 

11^0.00 

123.UU 

Untarlo  Uydro-Elec.  Power 

4)4 

Jau. 

1970 

125.50 

129.50 

Foreign  l*ower  Pld . 

21.UO 

102.00 

98.00 

Prince  Eilwurd  Island  .... 

3‘/e 

Aug. 

Pjjt) 

98.00 

101.00 

Galt  Brass  Com . 

2j.()U 

Ul.OO 

IU7.UU 

Quebec  . 

4% 

Aug. 

1958 

IIO.OU 

114.00 

Goderieli  Elevator  . . . 

1  :...■»() 

17.00 

07. (M) 

Saskatchewan  . 

4% 

15 

Aug. 

1953 

97.00 

KMiuiO 

Cranitc  Club  . 

X.T.'i 

t».7.) 

10l..)0 

:m.o() 

Saskatchewan  . 

6% 

15 

.March 

1062 

](I4..'>U 

108.00 

Great  Lakes  I’OAer  pld.  ... 

1 1  l.nii 

IIO.OU 

102.50 

80.00 

Saskatchewan  . 

5% 

1 

Aug. 

1958 

102,50 

106.00 

156  140  2**M'|V!|I  Lukes  I’OAcc  pld. 

I.ife  . 

34 22%  8*  ®®  (iuaiiiiilef  (Ut.  of  S..\.  . 

}ni/  'o  I  (iiiaidiun  Hcalty  I’fd.  .. 

*  (iiirlpli  ft  Onl.  Inv.  Pur 

251^  j5  (iiiriiey  Tmiiidry  I’l'd.  . 

Ill  109  $7.00  Haiifa.v  Insurance  . 

25%  15%  ....  Hart  Hutirry  Com. 

24%  10%  Highland  Hairy  Piel.  .. 

103%  100  $4  50  Homewood  Saniturium  . 

20  15  .  .  Imperial  Life  . . 

14%  10%  .80  Imlustrial  .Mtge.  ft  Trust 

J,  Ingram  ft  Hell  Pfd.  ... 


9'J.'JU  Charlottetown 


155  165  150 

101%  101%  101 


20  16% 
24,*i  16 


27  27%  25%  16 

116%  117 


$8,00  1  Do.,  pref .  54% 

.  ,.  j  Tip  Top  Tailofs .  21% 

Int.  Tookes  Bros,  (new) .  27 

.  .  Toronto  Elevators .  36% 

$1  00|  Do.,  pref .  52,Vj. 

$1  00  I  Traders'  FinaiKe,  "A"  20 

Int.  I  Do.,  "B" .  21 

$l . 50  j  Tucketts  Tobacco,  pref. .  166 

$4.00  I  Twin  City .  14 

50  I  Do.,  oref .  80 

.  80  j  Union  Gas  Co .  10*  m. 


78  49 

149%  145 
41%  33 

27  23 

46*4  38 


14%  14 

80 

10'«.  10%  10*4 


i.1  00(b)  United  Corp.,  “A" .  ,29%  30 


$8.00.:  Do.,  "B"  ,. 
$2 . 00  i  United  Steel 
$1  .20  i  Viau  Ltd.  .  . 
$2.00  Do.,  pref.. 


23%  23 

7  6%  +’  % 

IS  13  .... 


12  11% 

58  54  . 

..  31'i  28% 

12%  12 

9i(r'^"S42%' 
115%  117  118*^  TT4 

70  *52  •  ..  • 

101  *85 

41  29!» 
16!i  11% 


20  14% 

161,%  101%  101%  100 

4%  2*/ 

46  .,  41%  37,*.^ 


A2'^  38%  $3.00  Wabasso  Cottons 


[Walker  (Hiram)  G.  fcW  99%  97  96  —  3J. 

$2  25  Do.,  pref .  22  22yi  22 

....  Western  Grocer . .  145 

...  I  Do.,  pref.  .  . .  154  . . 

$2'‘I2'.’‘We8t.  Kootenay,  pref  .  .  ,, 

$5  00 .  Westeel  .  20  20 

Int.  [  Weston's  .  .  27  27%  27 

$5  00  Do., -pref . ;  1054s  ’  . 

$1.20  Do.,  pref.  mew) .  103 

Int.  WilsilLtd.  : .  22,%  22!4  22  —  J 

Winnipeg  Electric,  "A”..  13%  14  13  —  > 

$1.75!  Do.,  pref .  92 

$1 .40  I  Wood,  Alex.  &  J.,  pref  .  110  .,  ..  ... 

$6  00  I  Woods  Mfg.  Co.,  com.  40  ■  . .  ., 

$5  00 ;  Do.,  pref  .  110  ..  ... 

$7  00  Wool  Combing . .  23%  ..  ... 

.  .  I  York  Knitting  Mills  ...  17 

.80  Zellers .  35  36%  35%  4*  1 

.  !  Do.,  6%  pref .  29 

Do.,  pref .  27  27%  27  +  > 


146  iin 
157%  160 


26% 

15 

$7  00 

III 

109 

25»$ 

15% 

24% 

10% 

$4  50 

103% 

100 

20 

15 

14% 

10% 

.80 

10% 

7 

99% 

99 

$1  . 25 

6 

3% 

19*$ 

14 

Int. 

45% 

34 

60lb) 

79% 

68 

$3  00 

80% 

72 

$3.00 

9 

4)$ 

20 

6% 

^SO 

*53 

$2.50 

25 

It 

30 

27 

14% 

Int. 

36% 

28)$ 

Int. 

54- 

$2.62% 

20 

21 

166 

161 

$7  00 

17% 

71 

80 

Int. 

12% 

^'4 

$1  '50 

30 

27*$ 

23 

16)  8 

Int. 

6% 

3% 

IS 

n%. 

100 

97% 

$5!  66 

75 

’  58 

$4  00 

102 

69 

$4  00 

22% 

21 

$1 .00 

154 

128 

$3  00 

155 

145 

$7  00 
$7.00 

21 

15)$ 

Int. 

29 

18 

.80 

105% 

105*$ 

$5.00 

103 

99 

,  $4.50 

..  .  I  117.00  110.00  Halifax 

I  111.00  108.50  Hull  .. 

I  1(I8..‘,0  !’8.00  Levis 


/.Oil  8.00  og  y7_gg  .Moutfeal  .. 

110.50  105.00  Ottawa  .... 

os.oo  108.00  tu4.50  108.75  (Juebec  .... 

127.00  tlU.OO  i  Saint  John 


1(I8..‘,0  !’8.00  Levis  ... 

115.00  110.00  .Mouctou 

101.00  07.00  .Montreal 


MUNICIPAL 
. . 

•••••••  oVb 

. .  a% 


22%  19% 

14%  6 


no 

34  29% 

110  107 


nA  ti  sc  ingrain  ft  licll  Pld .  117.2.-, 

AU  IHlities  .•1.50  Pfd .  .-,7.(10 

14*  Int  Lamhton  (iciir  .  .  21., ,00 

.34  601b)  ■•a'nblon  Loan  . . :...  .-,].'2.-, 

68  $3  00  hfgarc  Pfd . 211.(11) 

72  $3.00  Loblaw  Inc.  Coni.  . .  17.0(1 

4%  ....  I.ocw’s  'Tnniiilo  Cum .  8O.I111 

6,%  .80  London  ft  West.  Trust  .  70.00 

$2.50  Maniifactiirers  Life  ...  ...  208. 1)0 

II  _  30  .Maritime  Life  ,,  .  28.00 

14%  Int.  Maritime  'Tel.  ft  Tel.  Cum.  .  IT.Oo 

,,  ■.MariUmc  Ti  l.  ft  rel.  I»l,l.  . .  1^.2.-, 

$2  62/5  Midland  Loan  ft  Savings  ..  1.7. .Ml 
Minnesota  ft  Hut.  Pa|ier  Com.  10. (10 
fci  17  on  Mopiirch  Mlge.  I  ni's  .  .  :i.oo 

ni  fi.ov  Momiich  Life  2(l';5  I'd .  OO.OO 

Int.  Montreal  Isl.  Power  Pfd.  ...  11.00 

712  ...  Montreal  I’rusl  .  7(i.o0 

27%  $1  50  Morriscai  Hriiss  . . 4.00 

16(8  Int.  .Morrow  Screw  Cotii.  ......  17.00 

3%  — . ; . .  Morrow  Screw  Pfd .  101.00 

12% .  Mt.  Uiiyul  Hotel  com.  10.00 

97%  J?  ®®  Naliomil  Hrug  (.0111.  . 

22 1  National  HosiiM-y  Ci'iii . 

22  Art !  National  Hosiery  1*1(K  .  l.r»0 

lift  li  ool  . . 

d.K.  f?  nn  Neilson  Win.  Coni .  17.(10 

$7  00  'Vni,.  pill.  .  t(r{,(n» 

isU  Int.  Ilriinswk'k  Tel.  ,  .  ..  I.'l.’J.’i 

18  *  .80  New  .Metiiod  l.anndry  l  ffi.  ..  07.00 

05)*  $5.00  Nia{;ara  Louer  Arch  Ur.itige  4H.i)(» 

99'  ,  $4.50  Northern  Telephone  .  1.50 

19H  $1  00  Nova  Scotia  Trust  .  l.''>2.r)0 

6  Nova  Scotia  I,,  P.  (.om.  .  .SJi.oo 

68k  .$Si00  Office  Speclaitv  (!<>in .  21.00 

..  $7.00  Out.  T»>haceo  IMant.  Ciiits  .  IS.7."> 

29k  $2.00  .pacific  Coast  Term.  . .  likllO 

?I  «i'nrt  Paraoiooiit  Kiteliener  I'liits  .  '0 

'^  22  Paramount  Osliawa  Pld.  ..  <SH.OO 

firt  Pcov.  Hank  of  (Jtaii .  Iit.7.'» 


lUU.OO  J 
OC.OO 
130.00  J 

17.00 

NO.lio  90.00 
70.00 

20s. 00 

23.00  27.00  .  Utility— 


s:).00  80.:, 0  St.  Boniface . 

1051.00  KM.uo  Three  Hivers 

130.75  119.00  «  Vancouver  •••••••«••• 

106. on  101.00  WestoiuuDt 

OC.OU  83.50  Windsor  . 

130.00  121.00  s  Winnipeg  . 


1  March  1054 

3  July  1054 

1  March  1045 

1  July  1040 

1  Oct.  PJ50 

16  April  1071 


3.  3%.  4%  SI  Dec. 

.  4'/‘i  1  Nov. 

.  5',-.  1  June 

.  4%  1  May 

.  3%  15  Dec. 

.  4%  1  April 


100.00  103.50 

110.00  115.00 

100.00  114.00 

108.50  113.:,0 

111.00  110.00 
00.00  102.00 
100.00  110.50 

101.00  107.00 

120.00  131.00 

85.00  80.00 

108.50  107.50 

180.110  18.->.0() 


120.00  184.00 


x-l’ayable  Canada  and  New  York,  x— Payable  Canada,  New  York  and  London 

CORPORATION  BONOS 


.Mg<niia  Cent.  Hl,\ 


ii.ao  1.00 
(',11.00 
11.00 
7(i.oo 

4.0(1  4.75 

17.00 

101.00  1117.00 
10.00  11.7', 


Assc 

e  Tcl.  ft  Tei. 

5'$’s  I960 

114 

116 

Avalon  'lei.  4*,, 

1968  . 

102*/$ 

Bell 

Trliphone  6, 

1967  . 

126*,$ 

Bell 

Telephone  6, 

1060  . 

129% 

B.C. 

Power  1*4,  P)(>0  . 

102*2 

164*  . 

H.C. 

ieteplione  1* 

.  1961  .... 

167 

169 

(.algaiy  Power  6, 

1960 . 

115 

Calc 

iry  Power  5. 

1901  . 

165 

107 

Ciatinean  Power  li 

‘A’  . , . , 

116% 

Ho.  “B”  . 

104 

106 

lilt. 

Hyjlro  Elect. 

6,  1944  ... 

163% 

105 

lilt. 

Power  6,  19" 

7  . 

104 

Int. 

Power  6%,  1957  . 

107 

Macl.areii  Power  4«  1050  ...  102% 

.Maritime  T.  4  T.  4,  1967  _  104% 

I  .Mont.  Island  Pwr.  5%,  1057. .  114 
I  Montreal  Tram.  5,  1051  ....  109% 
1.1.., 0  Moiiiee.'il  'Tram  I’).,  lO.'i.',. . . .  100 
Montreal  'Tram.  .3.  I!);.5. .  102 
.Montreal  'Tiani.  5,  lO.'ij.  B  ..  101% 
.Monireal  Power,  8','j,  PJ.',(i  .  lOlVa 
Mil  L.  H.  ft  P.,  3C:„  1963  ..  ICl 


til  iia  Brown  Co.  S,  1959  .  106  108 

tO'Ji'  *'”‘1’  *  I’*!**-*'  ■>  I'JjO  ..  104*1  103*,i 

i^ii'*  Inirr.  Paper  6,  1040 _  112 

ivav  ■■■  ‘'®"'  *  B.  Inv.  5,  1958  ...  101 

iiiji  iaii  . . 

0-'^  t  'l  ■  '’Irkers  6.  1047  .  107'..  lOO'.. 

' Can.  Cement  4',.J,  1051  .  102  104  ' 

111-  111-  ‘'O"**'  Faper  j‘j,  lO.'.l  .  I(i8i  .  na*  . 

lit  14  .  101  103  ■ 

1114  ioB  Barles  6,  1057  .  101  *(.  loa'A 

iini'  inv  Uonnacona  Paper  4%,  10.58  . .  105*i  . . . 

I  ll  *  105  sug,  ^  jy.j  jjy 

f  1  •"  Urydcii  Paper  6,  1910  .  I06*/.j 

liiiii  iiilu.  i.o“*ous  Players  i’.i,,  1951....  108  105 

Infit  ^  Foreign  P.P.  .Secs..  6,  1040  ...  78*..  ... 

10450  ...  Great  Lukes  Paper  5.  1055  ..  100  111 

inui-  I'l'f's/  <jJ'P»i"n  I-  ft  A.,  5%,  1048..  100  112 


41H 

37)$ 

7 

$2  00 

BANKS 

Canadienne  Nat . 

16 

16*; 

16 

120  .. 

24 

14 

Int. 

Commerce . 

16»/« 

17 

16% 

-t- 

% 

3931  .. 

19); 

12*-; 

Dominion . . 

21% 

22*; 

is 

111 

1 08% 

$5  so 

Imperial . 

22»$ 

— 

'$ 

*% 

94% 

71!$ 

$5  00 

Montreal . 

19% 

19% 

19% 

-i- 

1508  .. 

165 

161  *-; 

$7  00 

Nova  Scotia . 

29% 

29% 

29 

— 

% 

4431  .. 

11 

7% 

8% 

.50 

Royal  . 

18 

18% 

88 

3385  . . 

14% 

Toronto . 

29% 

.50 

41 

IS 

$1  90 

LOANS  and  TRUSTS 
Can.  Permanent . 

171 

170 

14% 

11% 

Int 

Central  Can.  Loan . 

172 

• 

6%  3% 

78  65 

1  50  1  00 

25% 

30 '«  24«* 


int .  Chartered  Trust . 

...  Econ.  Invest . 

...  I  Huron  fit  Eric . 

.  .  ;  Do.,  20  p.c.  paid  .  .  . 

.  IS  I  Nat.  Trust . 

Int.  I  Ont.  Loan . 

$1.50  Real  Estate  Loan . 

.  .  Toronto  Gen.  Trust. . 

Int.  I  Toronto  Mortgage . 

.  .  j  ’“1944  Quotations. 


!$  23% 

16 

$1.00 

17 

9% 

.40 

.  -  34*; 

22%. 

_  .80 

29% 

28% 

$1  SO 

27% 

26% 

$1  2S 

16% 

IS 

.60 

17% 

14 

.60 

22% 

18 

.80 

.22% 

18 '$ 

.80 

20% 

15% 

.60 

30 

26% 

$1.00 

18% 

IS 

.60 

30% 

27)$ 

$1.00 

175 

160 

$8  00 

172 

$8  00 

120 

$4  00 

39)$ 

36 

Int. 

90 

85%' 

$4  00 

17% 

16% 

.80 

225  >; 

19S 

$9.00 

no 

108 

$S  00 

•30 

$2  00 

132 

120 

$4  00 

105 

103 

$S.00 

■SO.OO  91.00  M„.  11.  P.  a*’  1.) 

-LOO  .Mid.  ft  P.,  4'/.,  1056 

IX.7.->  Mid.  ft  P.  5,  fO.56  .. 

LLOO  N..S.L.  ft  P.  4,  1057  .. 

."'••■50  Ottawa  Power  4.  1057 

,80.00  Ottawa  V.P.  I,  1064  . 

18.7.5  I  Ottawa  V.P.  5,  1050  . 


,  Int.  City  Bakers.  5%,  1948  ..  101 
'00  Inter.  P.  ft  P.  Pfd.  .,,  1908  ..  IIO*,  . 

inf.v  iin.T  SL  ■'oBn  P.AP.  5,  1901  101%  10.3'; 

iiiiJ.*  11  li’  '-ake  St.  John  P.ftP.  5.  1961  101  103 

101  “  inV'  'IrOdl  Front.  Oil  4%,  1949  .  102',,  104*i 


Reliaiiee  r,riihi  Com. 


lO.S.OO  1 10.00  !  Power  Corp.,  4*.5’s,  1959 
8..50  I  (Juebec  Power  4's.  1962  . . 

10.00  Sagiieiiav  Power  If;,  lOtib 

99.00  I  1)0.,  Series  “A”  . 

10.5.00  Shawinigan  4,  1961  . 

00  0*1  [shawinigan  .3*5,  1970  ... 


.  ICl  103 

.  100  102 

.102 
.102 

102%  104% 

.  102*,j.  ... 


102  104 
1U4  IU6 
116 

103%  103% 


Maple  Leal  3%,  1063  .  . . 

.Massey  Harris  4%,  1954  .. 

•Molrs  Ltd.,  6,  1053 . 

■Mont.  D.  D.  0.  1043  . . 

N'.S.  S.  ft  C.  3%,  1963  _ 

Price  Bros.  5,  1957  . 

Rolland  Paper  4s,  1965  _ 

Simpsons  Ltd.,  3*.^,  1060  . 

Unit.  Amusements  4,  1903 
Western  Grains  5,  1908 

Real  Estata— 


^!!“m=i^:^:.,-;^^:.p.70-;  ^  . 

i*ond,do^Ihiulve’■'i’^;.:i3 


IMI  $8  no  Sovereign  Life  2.5%  Pd .  80.00 

$8  on  Sliindard  Fuel  Com .  2.00  I 

$4  00  Standard  Fuel  (i'o'T'r,  Pfd.  ...  97..',0  1II0..50  ' 

U  36  Int.  Sterling  Trusts  88.511  I 

8SV«  $4.06  St.  John  IlrydiK-k  Pfd . 108..',(l  (  1 

%  16%  .80  'Third  Can.  Gen.  Invest.  ...  8.lin  3.90  ! 

%  195  $9,00  Toeonto  C.iipet  Pref .  98.00  | 

108  $5.00  'Toronto  (iarpet  Pfd .  98. ,50  | 

$2  06  'Toi'onto  t.arpet  (ioin .  78.1)11  1 

120  $4.00  'Toronto  Ceneial  Ins .  .',.7.5  7.00 

103  $5.00  Triisls  A  Guarantee  . . 7.5. .50  81,1)0; 

Un.  Stk.  Yds.  Sask.  8%  Ptd.  100.00  110.00  ‘ 

United  Farmers  Co/op .  8.75  4.7.5  [ 

•  m.  —  United  Steel  “.\”  Pfd .  '21',. 00  '27. .50  ] 

'V'ictoi'ia  'TriisIs  ft  Sav.  ...  .  108.00  j 

Waterloo  Mamifacluring  ...  7.2.5  8.50  ] 

Waterloo  Trust  ...  . 101. .50  ! 

Wentworth  Radio  .  .■|..-,0  4.7.5  | 

1945 - Current  West.  Assee.  (Van .  (il.oo 

;h  Low  Div.  West.  Assee.  Pfd .  42..-,0  I 

Western  .Grain  Pfd .  35.00  39.00  1 

i2  If  1  •  ''in  Western  Grain  Com . SO  I..',0  j 

%  52,,  .80  York  Trading  ...  . .  6.00  T.'2,5 


24%  $1  00 
25%  $1  00 


15%  10% 

103 97 
108*%  100 
9%  4% 

100  100  83% 

21, *4  15 

107  101% 

105  no  92 

57  53% 

12%  * 
36  25 

11%  ll'»  4% 
31 '%  25 


14*4'  8»% 

9  6% 

18%  16 
35%  3.3 

*4  3% 

*121  117 

11%  6 
20  18 
30  15 

130  102% 

26%  21 
112  no 

32  20 

32  29% 

16%  13»| 

14  12 

7H  7 

15%  14 

*30  28% 

35%  24% 

105  101 

10  8 
18%  16 

33  30 


30  22% 

101%  106%,  103% 
106  103% 

113  112 

43  31% 

..  152 

..  52  21% 

134%  95 


no  107 
29%  18,% 

23%  22 

31%  24% 

152%  150 
20%  15% 


Record  of  the  Curb  Markets 


15 ’00  ’  Andian  Nat'1 .  20% 

$2  50  ‘  Atlas  Steels .  61  % 

15  cn  I  Bathurst,  “B  " .  5% 

*  Beath  Co.. ‘'A” .  11% 

4,  nn  Belding.Corticelli .  105 

”  Do.,  pref .  142 

4,  nn  Bright  fls  Co.,  T.D .  11 

B.C.  Packers .  36 


- Week  ending  November  27,  1945- 

Prev.  High  Low  Price  Sales 
Close  Change 


5%  5%  —  % 


United  SeenriUes  3,  1952  ....  97%  ..  Godfrev  Realiv  4  lO'.O 

I  Winnipeg  Klee.  "A”  6.  195.-,..  100*4  102*4  !  K^^d  Velsm.  irotei  4  foiV 
•oO  I  \\  imiipeg  Lleetric  B,  j,  19., j  102%  104%  I  Montreal  Apt.  1st  4, ’l9,',4  . 


I  Ahilihi  6,  195.3,  C.O.D . Ill 

i  \liilibi  6.  19;..'l  . .  122 

;  \lherta  I'aclfie  Grain  6,  1940  106 

I  Algoma  Steel  5.  1948  .  102 

I  Ihnndrani  Henderson  6,  1915  102 


Ogiivy  Realty'  5',i,  1951  .  98 

Quebec  Apt.  5,  I960  .  99*, 

Qiiecii‘s  Hotel  5,  1933 .  99 

Rly.  Exoh.  Bldg.,  2*4-3.  1959  84 
Sherbrooke  St.  3*.’,,  19.32  ....  83 

St.  Cath.  Stanley  3-3', -4,  4  *57  80 
Windsor  4%,  1953  .  99 


Market  Averages  and  Volume 


i  MONTUEAL  STOCK  EXCHANGE^ 


B.C.  Pulp  Paper.  . . 

. .  62*% 

SB 

—  3% 

35 

166 

Do.,  pref . 

. .  1  70 

Brown  Co . 

6 

6' 8 

5%  —  *; 

9623 

Do.,  pref . 

.  .  77% 

79 

76%  —  % 

260 

107% 

Calgary  Power,  pref.  .  , 

.  107 

Can.  &  Dom.  Sugar.  .  . 

. .  24)$ 

25 

24%  —  % 

ibsi 

90  i  Canada  Malting . 

j  Can.  Nor.  Power,  pref.. 

I  Can.  Starch . 

$5  00  _  Do.,  pref 

5Q  Can.  Vinegars . 

4,  nn  Can.  Food  Prod . 

*  '  j  Can.  Gen.  Investment., 
jpj  Can.  Industries,  "B"..  . 


53%  53%  53% 

107%  107%  .. 

11%  .. 


15%  15VJ  +  % 

168  167%  .... 


Can.  Ingersoll . 

60 

...  61 

Can.  Int.  Invest.  Trust. 

3% 

3% 

15 

Do.,  pref . 

100 

100 

98 

—  2 

* 

13% 

Can.  Light  . 

12 

4"  hs 

.  12 

Canadian  Marconi . 

4’$ 

4% 

4 

10215  .. 

Canadian  National . 

19 

Can.  P.  fls  P.  Invest.  .  . . 

1  so 

1  so 

1  30 

— .io 

1256  .. 

Do.,  pref . 

13% 

12 

10*4 

—  2»$ 

305  .. 

Can.  Vickers . 

11 

12% 

11 

-f  1% 

4150  .. 

Do.,  pref  .  .  . 

95 

97 

93% 

-t-  2 

410  .. 

C.W.  Lumber . 

3.00 

3  05 

2  SO 

—.IS 

40250  . , 

High 

Low 

Div. 

Rate 

20*$ 

IS 

61% 

52)$ 

‘  .80 

6% 

3 

11% 

«% 

'so 

105 

95 

$4  00 

142 

141 

$7.00 

14 

36 

2i% 

63 

35 

168 

130 

6% 

2% 

79% 

45 

107 

104 

$6  00 

26% 

22% 

57 

48 

$2  00 

107% 

99 

$7  00 

11% 

11 

Int. 

120 

ns 

$7.00 

15% 

9% 

.40 

75 

49% 

$2  SO 

1S*$ 

13% 

168 

159 

175 

159 

$7!  00 

Imliixtrial 

UUlHles 

Nov.  28  . . 

.  117.8 

68.9 

\Ve»k  :igo  . . 

118..'. 

70.1 

1  Year  pgo  . 

87.8 

55.6 

TORONTO  STOCK  EXCHANGE— 

luilustriaK 

Gold* 

Nov.  28  . 

.  16.-..3,'. 

1.38.5 

REALTY  BONDS 

(Ftirnithed  by  A.  J.  Pattlaon.  Jr.  A  Co.) 

r.ld  Asked 

•Acadia  .Apts.  4’s  ’59  .  92.00  I 

Adelaide  .Sheppard  7's  ’18  . .  l.',.iHi  18.50  : 

.Albert  Bay  3's  ’.30  .  .  .  88..',0 

Alexandra  .Apis.  3’s  ’55  _  77.0a  82.00  j 

Ancroft  Plaee  4’s 


Week  ago  . 

Year  ago  . . 

NEW  YORK  STOCK  EXCHANGE 


Coinliinrd 

101.5 

102.4 


R.  Metals 
8.3.71 
8.3..36 
71.80 


Nov.  '28  .  . . 
Week  .'I  go 
1945  high 


...  ....  I  Monireal  Slock  Exchange 

Toronto  Stock  Exchange 
I  New  York  Slock  Exch.'inge 

l.'i.an  18,00  Omnanght  Hotel  1’s  '52  . 

1.',.n0  18.00  I  Mom.  Siin.ire  Fs  '.",9  . 


Industrials 
98.1 
99.3 
99.3 
Week 
To  Nov.  28 
1,10.3.100 


Rails 

48.0 

48.3 

48.6 

Previous 

Wwk 

1.817.i:t7 


Utiliti”s  Combined 


—  rOT  AL  TO  HATE— 
1945  1941 

47,212,951  12,277,722 


75  80 

28%  29%  29 


Do.,  pref .  107  106% 


....  11); 

11%  12% 

10 

+  1% 

1204  . . 

16% 

11 

—  >4 

70  . . 

22*4 

17 

+  .20 

17062  .. 

1  50 

65 

_  i.g 

16344  . . 

. .  13); 

8 

—  1 

7999  .. 

..  30% 

21H 

+  % 

5870  . . 

..  14 

9 

-  H 

40 

..  108 

105 

— 

gg  Can.  Westinghouse .  57%  57% 

41  eg  Cassidy’s  Ltd .  11  11 

’  Do.,  pref . 127 

*8  00  Catelli  Food  Prod .  13%  16* »  16 

*  Do.,  pref .  14%  15%  .. 

■jnl  Celtic  Knitting .  8%  7% 

*6  00  City  Gas  fls  Electric .  10 

4Q  00  Claude  Neon . 55  .55  .50 

£4  00  Do.,  pref .  60 

Com.  Alcohol .  6%  6%  6 

$7.00  Do.,  pref .  8 

Con.  IJiv.  Sec . 4$  .50  _  .. 

$5  66  Do.,  pref .  15 

$1.00  Consol.  Paper  Corp .  14%  14  13; 

Consol.  Press  Ltd .  18 

$7  go  Cons.  Sand  fls  Gr.,  pref.  .80  ■ . 

’  Corr.  Paper  Box,  pref. . .  110% 

68  Do.,  com .  8  .. 

$7  00  Cub  Aircraft .  1.75  1  75  .. 

David  fls  Frere,  “A” ....  20%  . . 

Do.,  "B" .  3  3.. 

$120  De  Havilland  Aircraft. . .  15  .. 

$7.00  Do.,  pref .  125 

$1.00  Disher  Steel .  3 

.80  Do.,  pref .  17% 

...  Dom.  Engineering .  42  43 

....  Dom.  Oilcloth .  42%  42  41! 

, ,  .  ,  Dom.  Square .  18  17,%  17 

$1.00  Donnacona  Paper .  17  16%  16. 

$1  00  East  Kootenay,  pref. .. .  17 

$7  00  Fairchild  Aircraft .  4%  4%  4 

$1  50  Fleet  Aircraft .  6  5%  5! 

$5.00  For.  Power  Sec . 85  .85 

....  Do.,  pref .  16  .  16 

Int.  Fraser  Coy’s .  48  48  46) 

,  .  .  Freiman  Ltd .  9 

. .  Freiman’s  Ltd.,  pref.  ...  99 

....  Godfrey  Realty .  21  22%  22 

Hillcrest  Collieries .  51 

$1  25  Hotel  De  La  Salle .  6  *..  .. 

lot.  Humberstone  Shoe .  20%  . . 

$6.00  Hydro-Electric  Sec .  6  6  .. 


6  —  % 
+  OS ' 

ii%  — "% 


43  -f  1 

42  41%  —  % 

17%  17  —  1 

16%  16%  —  % 


63 

5%  2 

100  85 

15  10 

6%  2 
19%  .. 

1.90  .  30  . 

13%  7 

12%  4% 

101  45 

315  1  85 

60  SO 
11%  6% 
26  111 
14  11 

15%.  14% 
5%  4 

*10 

.60  .20 
63%  38 
5%  3% 

7%.  4,  . 

.75  .20 

15*%  14% 


3%  2 

12  25  3 

128  130  73 

5  3  00 

17%  .. 

41%  30 


Intercity  Baking  .  7,3 

$7.00  Int.  Paints .  10'^  12  II 

_  Do.,  pref  .  29  30  ?9 

....  Inv.  Foundation .  8  9 

....  Do.,  pref .  SI 

....  Journal  Pub.  Co .  14  14*4 

$1.04  Lake  St.  John  P.  fls  P.  .  .  55*3  56  54' 

....  Lambert,  Alf .  8  8 

....  Langley  Ltd.,  com  .  1  00 

....  Do.,  pref .  38 

....  Lowney’s  .  .  12*3  13  12* 

_  MacLarenP.  &P  .  .  32%  33 

.  Maritime  Tel.  fls  Tel  ..  16*5  16% 

$2.00  Do.,  pref .  17*4 

.  .  Melchers .  8%  g'3  8 

$7.00  Do.,  pref  .  155i  '^J's  15 

....  Mercury  Mills  ...  17 

.75  Minn.  &  Ont.  Paper  16*4  16*8  16 

....  Montreal  Island  Power. .  25 

_  Mt.  Royal  Hotel .  13  12*3  10 

....  Noorduyn  Air .  12%  12*8  12 

Arr.  Nova  Scotia  Light .  93  'y 

_  Do.,  pref .  108  108 

.40  Ont.  Silknit .  6 

/  * .' .  Do.,  pref .  70 

.7,5  PatonMfg .  72 

V.-..'.  Do.,  pref .  130% 

Int.  Power  Corp.,  pref .  106  106*3  104 

Int.  Do.,  2nd  pi  ef .  44  *i  45%  44 

-  “  -  .  -  -  41%  41%  41 


6%  5 

50*4  52'^  50*T  49'; 

14%  13% 

60  22 
8*8  6,*i 


11,099,000  18,207,000  . 

7,320,000  11,2.-|(),000  337.989,000  233.220,000 

tii'iieral  Rrivk  Hotel  3's  '.M  .  73. .'lO  76.00 

Gleneagles  .5’s  ’59  .  .  75.00 

- Godfrey  Realty  4's  ’52  W.S.  90.00  93.00 

W  00  Insiirani'e  Exchange  1's  ’51  .  89.00 

Ki'efer  I'.eally  5's  ’.55  .  01.0(1 

lol’  l.omliard  Realty  Z'.j's  '51  ...  34.00 

-  London  Realty  6'^'s  50  ...  100.00 

I.oid  FJghi  Hotel  .  93.00 

-  Lord  Nelson  4's  ’17  .  81.00  84.00 

-  Mayor  Bldg.  5*v’s  ’12  .  81.00  87.00 

Metropolitan  Bldg.  4'.i's  ser.  83.00 


35% 

26*$ 

$2  00 

13** 

9 

so 

33% 

22% 

$1.00 

17>$ 

16*; 

.70 

18% 

17*4 

.70 

9  >,4 

2% 

14'$ 

9 

Int. 

16*4 

17  y. 

n*$ 

25 

13% 

7 

14% 

3*$ 

91 

75 

$5  00 

109*$ 

106 

$6  00 

5% 

3 

75 

70 

$2  66 

75 

62 

$4  00 

Trinity  HIdg.  4’s  ’52  W.S. 


Wellington  Bldg.  i>*/i’s  ser... 
Windsor  Crt  .Apt.  3’s  ’56  AV.S. 


17..i0 

6.00  10.00 


4%  4% 

6  5% 


$7.00  Que.  Pulp  &  Paper,  pref .  41) 

_  Quebec  Telephone .  7  ! 

....  Reliance  Grain .  17 

$1.00  Do.,  pref .  100 

....  Sangamo .  25 

....  Sarnia  Bridge  (new ) .  .  . .  11 

Int.  So.  Can.  Power,  pref ....  112 

....  Southmount . 24 

Arr.  Standard  Clay .  10 

. .  Stand.  Radio .  7 


130 *;  . . 

106*%  99 

46*$  35 

SO  36% 
7%  7% 

20  16 


9%  10%  10  6 

112%  107 


35%  $1  60(b)  Stop  fls  Shop 


18%  9% 

21  13% 


....  Stovell  Screw,  "A" . .  . , 

_  Do.,  "B" . 

....  Supertest  Petroleum . . . 


26*3  26%  26 
15%  15 


- 

815  .. 

7 

3% 

, , . ,  Do.,  pref . 

28**' 

312  .. 

.  2  00 

.30 

....  Thrift  Stores . 

14 

75  . . 

.  28 

IS 

Do.,  pief . 

30 

—  1)$ 

iiao  . . 

48% 

34% 

$1 .40  Unit  Amusements,  *'A". 

27 

....  10 

.  8% 

5 

Do.,  “B . 

21 

.  .  100 

,  100 

$6  00  United  Distillers 

9*$ 

9 

—  ,% 

-1-  i% 

96  .. 

.  23 

....  United  Fuel,  “A” . 

41 

.  75 

$0 

_  Do.,  “B  " . 

5'V 

.  7% 

, . . .  United  Sec  . 

5 

5%  5 

+  f.s 

.  21% 

19 

Int.  Windsor  Hotel . 

10 

10*4  10 

.... 

500  .. 

.  6% 

4 

, , , .  1  Int. — Interim  dividend. 

'*1944  Quotationa. 

41%  44 

3%  6% 


165  .. 

159  .  . 

(b)  plus  Bonus. 


8  4 

11%  8 

(A)  a/c  of  arrears. 


42)$ 

$1.66 

4 

28 

Ait. 

5 

26 

17% 

16 

V 

5% 

43 

$3  00 

6% 

4 

8 

laL 

DI  LUTH  RFD  L.^KK  GOLD 


A  letter  to  Duluth  shareholders 
$2.66  states  that  the  manasement  Is  •well 
^  pleased  with  progress  being  made 
$6  4)0  at  the  company’s  650-acre  proper- 
$3  00  ty  ijj  the  Hed  Lake  area.  Five  miles 
""  of  road  have  now  been  completed 
Arr.  and  preparations  are  being  made 
gg  for  the  magnetometer  survey,  con- 
tract  for  which  is  already  si.gned. 
*•  00  Geophysical  work  at  Duluth  will 
;!!!  be  carried  on  under  the  direction 
♦0  of  R.  A.  Shatford,  M.E.  .As  soon  as 
"i;  L  drill  Is  available,  the  Duluth 
. company  plans  to  follow  up  the 


to  probe  underground  formation. 
The  Duluth  company  announces 


reports  that  it  con|{derB  the  gen- 


THE  FINANCIAL  TIMES,  NOVEMBER  30,  I94S. 


STOCK  MARKETS  Heard  in  the 

LOST  GROUND  IN  board  room 

Mdact  WFFK  '  "■ . — . — - 

•  K  ft  uLllV  While  declines  were  general  both 

_  in  prices  and  volume  on  the  Mont- 

rx  f  /-»  .  ■  ry  <  •  Veal  titock  I'ixchauge.  there  was  lit- 

Dechnes  Outnumber  Gams  in  evidence  of  selling  press- 

Period  for  First  Occasios  ure.  In  fact  the  falling-off  in  turn- 
in  Some  Weeks  over,  concurrently  with  lower  price 

_  levels,  is  seen  in  most  quarters  as 

j  a  corrective  move  inseparable  from 

STRIKES  A  FACTOR  I  the  current  industrial  transition. 

-  j  Individual  issues  showed  losses  and 

Beflection  of  growine  labor  dis-  d/st'-ibuted.  with 

^  -  j  the  latter  somewhat  ahead.  Aolume 

turbances  was  shown  in  stock  mar- 1  1  40.000,  while  the  mining,  less 

kef  trend  during  past  w  eek.  After  |  tor  industrials  than  in  the  previous 
a  period  of  definite  coftno^s.  New  j  week.  Turnover  dropped  about  300,- 
Vcrk  staged  a  vallv  of  some  dimcn-  bOO  shaj-es.  Industrials  and  utilities 
sions  and  a  finiifr  f^r.dencv  cv.rs  accorded  average  losses  of  about  a 


Takes  Over  Firm 


Declines  Outnumber  Gains 
Period  for  First  Occasios 
in  Some  Weeks 

STRIKES  A  factor 


also  shown  on  Canadian  markets. 
For  first  time  in  some  weeks. 


point  each  from  last  week's  1945 
highs;  paper  slocks  were  nearly 
seven  points  lower,  while  the  golds 


losses  outnumbered  gains  on  Cini-  yi,out  \  i„  points, 

adian  markets  for  '-d.ay  period  ..  n.  ,  ,  •  , 

ended  Ttiesdav.  .Vovember  I’Tth  and  ‘'■=^ding  tone  in  loronlo.  which 
it  was  noticeakle  that,  while  g.-iins  “'“S  sessions  showed  gen- 

1  1,.  J.,  iccou  bial  wide  gams,  slumped  halfway 


CAN.IND.ALC0H0L 
REPORTS  GAIN  IN 
YEAR’S  EARNINGS 


DIVIDENDS  DECLARED 

And  Other  Official  Pi  o  t  i  c  e  $ 


CANADIAN  CAR  &  FOUNDRY 
Ki  .  ^  COMPANY  LIMITED 

Net,  Despite  Lower  Operating  dividend  notice— PREFER- 
Profits  up  at  62.7  cents  ENCE  STOCK 

a  Share  Notice  is  hereby  given  that  a  dl- 

-  vidend  of  Fifty-three  cents  (53c) 

wriDlf INC  r'ADlXAI  IIP  per  share  on  the  paid  up  Prefer- 

VVUKMni*  CAPIIAL  UP  of  Company  for  the 

quarter  ending  December  31st, 
Reduced  requirements  for  de-  1 945.  has  been  declared,  payable  on 
predation  and  moderately  lower  the  10th  day  of  January,  1946.  to 
income  ta.x  provision  more  than  Shareholders  of  record  on  the  21st 


„  .  ....  .1  day  of  December,  1945. 

offset  a  contraction  in  operating 

profits  as  compared  with  previous  D  jj  poRSYTH, 

year  annual  report  of  Canadian  Secretary. 

Industrial  Alcohol  Ltd.,  for  fiscal  ■  -  -  ■  - - 

ye.ar  ended  August  31st  194  "  ’e- 1  CANADIAN  CAR  &  FOUNDRY 


ended  Tuesday.  Noveml'er  27th  and 
it  was  noticeakle  that,  while  g-aiiis 

were  largely  in  selected  issues.  considerably  below  those  •'‘•"■sier  s  uepartment.  viueei.  s 

losses,  in  the  mam.  were  in  secui-  pieceding  week;  volume  was  »o  assume  ownership  ol  the 

tties  which  had  been  favorites  m  million  shares  lower.  Tcuonto  brokerage  nrin  oi  i.oiiing 

the  course  of  the  recent  markei  averages  showed  industrials  *  Colling,  which  will  he  operated 

advance.  more  than  a  point  below  new  1945  under  the  name  of  Harold  A.  Pres- 

Strong  spots  for  the  week  were  high  of  a  week  ago;  golds  were  four  cott  &  Co.,  with  memhersnip  on 
Holt  Renfrew  pref..  which  moved  points  lower;  base  metals  gained  The  Toronto  Stock  E.xcliange  and 
up  11  Internaf!  Power  with  a  narrowly,  with  western  oils  frac-  the  Winnipeg  Grain  Exchange. 

gain  of  6;  Russell  liidtistries.  up  tionally  easier.  - 

4  "^:  and  Pell  Telephone  and  B.  a  wider  range  of  activity  was  |  rvruAMPr  nrrrn 


veals.  As  a  consequence,  net  earn- 


HAROLD  A.  PRESCOTT,  who 
letires  as  secreiarv  to  the  Prime 
Minister’s  Department.  Queens 
Park,  to  assume  ownership  ol  the! 
Toronto  brokerage  nrin  oi  i.oiiing  1 


COMPANY  LIMITED 


ings  after  .all  charges  showed  an  i  DIVIDEND  NOTICE — ORDIN.4RY 


[  improvement  for  period,  being  STOCK 

equal  to  62.7  cents  a  share  on  com-  .  r..  -j  j  e  ...Dni- 

“A”  oc  A  Dividend  of  Tw-enty  cento 

I  niTlPCl  A  3  71(1  D  StOCKS  ?IS  -  .  ^ 4 1.% <.«  I'Vi* j4 I M V 

I  •  A  C4  rt  1  i  J  1 20c)  per  share  on  the  Oiamary 

for’nscal  yelrTnded  ’AugusrSS  Stock  of  the  Company  has  been  de- 

dared,  for  the  quarter  ending 
. .  ■  ,  ,  ,  December  31st,  1945,  payable  on 

Net  working  capital  again  shows  of  January,  194  6,  to 

an  improvement  for  period  under  ^shareholders  of  record  on  the  21st 
review  but  cash  and  investment  np,.pnihpr  194.6 

boldings  are  moderately  lower,  re-  ‘"'’ByOrder  of  the  Board, 
fleciin^  a  moderate  expansion  in  ^vtu 

inventories.  In  this  connection,  re-  FORSiTH. 

port  says  in  part;  _ Secretary. 

“During  the  past  two  years  the  _  _ 

cash  position  has  shown  marked  nnakai*  YOYftT  COmDanV 
improvement  due  principally  to  ^  ~  , 

the  fact  that  only  very  limited  - 

quantities  of  beverage  .spirits  were  N'OTICFI  is  hereby  given  that  a  i 
produced  for  maturing:  the  main  dividend  of  twenty-five  (25c)  cents! 
production  being  at  the  disposal  per  share  has  been  declared  on  the  I 
of  the  Department  of  Munitions  j^q  pgr  value  common  shares  of  the  ' 
and  Supply.  The  position  now.  Company  for  the  quarter  ending! 
however,  is  that  as  the  contract  December  31.  payable  February  | 


up  11  Internaf!  Power  with  :■ 
gain  of  6;  Russell  liidtistries.  uj 
4"^:  and  Bril  Telephone  and  B 


Greening  M'ire,  I'otli  of  vvhic'i  noted  in  New  York,  where  tew  is-  lEXCHANGE  OFFER 

gamed  4  points.  Inter.  Nickel  pref.  sues  closed  unchanged;  with  losses 

made  its  appearance  up  3*4.  outnumbering  gains  by  nearly  two  nV  A  M  A  A  IDAAI 
Tooke  Bro'.  added  3  and  Canada  to  one.  closing  averages  reflected  K|  R ARIA  11 A  IKMIl 
t'orgings  “.t"  g.ained  2 ’2.  Purity  a  considerable  rally  which  went 

Flour  moved  up  2  points  on  the  far  towards  wiping  out  earlier  loss-  - 

week  as  did  SicU'.s  Brewerms:  Sll-  es.  Industrials  were  the  heaviest  Directors  Seek  Redemption  of 
vei'wood  Dairies  caineo.  1  *4  '  Io.sers,  more  Ilian  1  Ig  points  below  q  t  .4  64  L.  k  I 
Aluminium.  Can.  Iron  Foundries  pievious  week’s  level;  rails  and  rreferred  Stock  by  Issuance 
and  Smelters  all  added  I’-:  Maple  utilities  showed  only  fractional  de-  of  3  Common  for  4  Shares 

Leaf  Milling  ant;  Simpsons  “B"  dines.  Even  allowing  for  the  - - 

both  gained  IL;  while  Alurphy  Thanksgiving  Day  recess,  turnover  .  „  -.-.iiJ 


Leaf  Milling  ant;  Simpson's  “B" 
both  gained  IL;  vvbile  Alurphy 


Foreign  fell  off  about  two  million  shares. 


Investment.  Howard  Smith.  Lak 


Reconversion  worries  in  London, 


In  a  notice  to  shareholders  call¬ 
ing  a  special  meeting  to  be  licld 
in  Montreal  on  December  ITth.  AV. 


Quebec  Power  Company 


;"7he ‘w;od. 'c;u:h  and  7.  c"nadt 


Zellers  all  added  a  full  noint; 
Steamers  pref..  Kastern  Steel  Prod., 
and  Vnited  Steel  all  moved  up  : 


doubt  as  to  the  ultimate  scope  of 
the  Labor  Government's  national¬ 
ization  program,  were  seen  as  major 


Iron  Foundries  Ltd.,  gives  out¬ 
lines  of  a  proposed  change  in 


and  nited  .  tei  I  ,tii  moveti  t.p  .  .  „  declines  which  more  capital  structure  of  company  v'Tiich 

while  Inter.  Bronze.  Inte.-,  Pete,  P”*-®  “etiines  vvnicn  moie  in  effpet  for  exch  uige 

■Uernii  Finntoiri.'  and  Nnfl  Brew-Uhan  erased  last  weeks  average  will  piovme,  in  euect,  loi  exenange 
prip«  iir  ^a  nrH  -’r  In  Industrials  and  rails  lost  fT  common  sharps  of  company 

Pl.  n1,  i;.n'Zl  S;P>P'P"<  ...os.-n.slvelv,  e.,n  poup  Ion  each  4  ..hane,  ol  pnele.-ned 


added  "s  on  week. 

On  Curb  markets.  Belding  Cor- 
tleelli  prpf..  made  an  appearance 
up  11  points  from  previous  s.p>lling 
price:  Sangamo  lame  out  up  4; 
Reliance  Grain  inef.,  gained  3; 


closing  almost  a  point  lower  on  de-  held. 

cliging  volume.  Current  market  for  2  issues  is 

^  ^  around  1 6  for  common  and  1 2  for 

In  the  course  of  the,  present  preferred  which  makes  offer  of 
trend  toward  normal  peacetime  in-  directors  appear  equitable, 
diistry  new  highlights  are  from  Meeting  is  being  held  for  pur¬ 
time  to  lime  making  their  appear-  pose  of  answering  a  by-law  dealing 


with  the  government  has  been 
cancelled,  large  sums  will  be  re¬ 
quired  for  the  purclia.se  of  raw 
materials  and  barrels  for  the 
maturing  of  beverage  spirits  to  re¬ 
place  otir  inventories.’’ 

Net  Up  .\t  StiOT.Il.T 
Profit  and  loss  account  shows 
operating  profit  for  year  under  re¬ 
view  off  about  $100,00_0  from  pre¬ 
ceding  year’s  figure  at  .?1 ,46  I, .681. 
Other  income  was  somewhat  high¬ 
er;  depreciation  allowance  was 
down  at  $59,155  from  ,$168,926: 
while  lax  provision  was  $604,883 


25,  194  6.  to  sliareholders  of  record 
January  24.  1916. 

By  Order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  November  27,  1945. 

THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  lhat  a 


(iii£ii.'iiii.i  Bominton 
tEHextile  Co. 

Notice  of  Preferred  Stock  Dividend 


Quarters  per  cent  (IH%)  hat  been 
declared  on  the  Preferred  Stocicof 
DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  31st 
December,  1945,  payable  15th  Janiury, 
1946,  to  shareholders  of  record  14th 
December,  1945. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 
Sccreta^. 

Montreal,  November  31it,  1945. 


Bomtnioit 
aCextile  Co. 

HimiteO 

Notice  of  Common  Stock  Dividend 

A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cents  ($1.25)  per  ahare, 
hat  been  declared  on  the  Common  Stock 
of  DOMINION  TEXTILE  COMPANY, 
Limited,  for  the  quarter  ending  3l8t 
Decembv,  1945,  payable  2nd  January 
1 946.  to  ahareholdera  of  record  Sth  Dec¬ 
ember,  1945. 

By  order  of  the  Board, 

L.  P.  WEBSTER, 

Secretary. 

Montreal,  November  Slat,  1945. 


SICKS'  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN 
TH.A.T  a  Year-end  Dividend 
(No.  66)  of  One  Dollai-  and 
Fifteen  Cents  t.$1.15)  per  share 
on  the  No  Par  A'alue  Common 
shares  of  the  Company,  issued 
and  outstanding,  has  been  de¬ 
clared  payable  on  the  31st  day 
of  December,  1945,  lo  share- 
holdei’s  of  record  at  the  close 
of  business  on  the  .30th  day  of 
November,  19  4.5. 

By  Order  of  the  Board. 

I.  N.  AVILSO.V, 


j  THE  DOMINION  BANK 

Notice  is  hereby  given  that  th» 
Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  in  Tor¬ 
onto  on  Wednesday,  the  Twelfth 
day  of  December,  1945,  at  the 
hour  of  2.30  o’clock  In  the  after¬ 
noon. 

By  Order  of  the  Board. 

ROBERT  RAE, 

General  Manager, 
Toronto,  22nd  October,  1945. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  herby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  the  paid-up  Capital  Stock 
of  the  Corporation  has  been 
declared  for  the  current  quar¬ 
ter.  and  that  the  same  will  be 
payable 

WEDNESD.YY',  THE  SECOND 
DAY  OF  JANUARY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  Dec¬ 
ember  194  5. 

By  order  of  the  Board. 
WALTER  F,  WATKI.VS, 

Secretary. 

Toronto,  Nov,  14th,  1945. 


VENTURES  LIMITED 

j  DIIIDKND  NO.  21 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  10  cents  per 
rliare  has  been  declared  by  the  Di¬ 
rectors  of  Jfeiitures  Limited,  pay¬ 
able  in  Canadian  funds,  on  Decem¬ 
ber  29th,  1945,  to  shareholders  of 
record  November  28th.  1945. 

Under  present  conditions,  pay¬ 
ment  of  this  dividend  is  subject  to 
the  approval  of  the  Foreign  Ex- 


Cntelli  Food  moved  nn  2  ^2 :  C.in.  latest  “straws  in  with  puixliase  for  redemption  of 

5  ickers  add^d  1’2  and  t’ne  pte-  wind”  is  the  announcement  preferred  shares  of  the  company 

ferred  gained  2:  Inter.  Paints  and  ^1,3^  National  Steel  Car  Corporation  and,  in  his  statement,  the  pi-esi- 
Godfrey  Realty  botli  addl'd  1  2  *  shortly  begin  work  on  500  new'  dent  says,  in  |)art‘ 

.and  Inter.  Paints  pref.  :.nd  Invest,  amomobile  freight  cars  for  the  “Your  directors  propose  that.  If 
Foundation  each  Utoved  up  a  point.  Canadian  Pacific  Railway.  This  the  by-law  is  sanctioned  by  tlie 

Catclli  Food  in  ef.  moved  tip  .  mai  ks  notably  the  change-over  shaieholdei s  and  supplementary 

Inter.  P.  &  P.  inef.  lost  . fiom  war  lo  peace  economy;  during  lellers  patent  are  issued,  they  will 
points  on  week:  Hiram  Malker  (],p  ^.g,.  years,  the  C.P.R.’s  auto-  afford  all  holders  of  preferred 
ilropped  and  Distillers-Sea-  mobile  freight  cars  were  used  large-  shares  an  opportunity  if  they  so 

grams  3:  St.  T.avvi-etne  f'orp.  lost  ]y  for  hauling  Itallleline  equipment  desire,  to  sell  their  preferred 
1  •’’s  and  th?  stock  moved  off  -ind  olher  munitions.  Total  cost  of  shares  to  the  company  for  re- 

Can.  Cottons  and  Fanny  iiie  .5()0-rar  order  is  stated  to  be  deinption  at  par  jirovided  that 

Farmer  both  sold  off  2’-  points.  ?2. 500, 000.  those  holders  who  wish  to  sell  will 

Losses  of  2  point.s  wet*  registered  4$  ♦  »  accept  in  satisfaction  of  the  pnr- 

hy  f'emont  nref..  Doin.  Textile  and  It  is  pretty  generally  accepted  chase  price  coniinon  shares  of  the 
Ottawa  Electrjc  while  Pag"  Hersey  (hat  businessmen — most,  of  them  capital  stock  of  the  company  in 


as  compared  with  $650,761.  The  I  Dividend  of  thirty-five  (35c)  cents 
•nm  of  $100,000  was  appropriated  per  share  for  the  Quarter  ending 
for  contingencies,  same  as  in  pre-  December  31,  1945.  has  'oeen  de¬ 
vious  year’s  report.  Net  after  all  clared  on  the  No  Par  Value  Corn- 
charges.  at  $697,415,  compared  mon  Stock  of  the  Company,  pay- 
with  $606,834  for  preceding  year  able  January  18.  1946.  to  Share- 
and.  with  dividend  distributions  holders  of  record  at  the  close  of 
down  at  $389,1,1  fi’om  $  444,766,  business  on  December  31,  1945, 
surplus  for  year  amounted  to  $308,-  p,. 

fore,"'  ¥162.068  year  be-  ’  ^  GREARSON.  i 

In  balance  sheet  net  working  ,,  ,  ,  v  u  sc 

ol......  c  inn  one  Montreal,  November  28,  194o.  1 


moved  off  !'<;  Can.  Locomotive  — gre  eager  to  see  release  frodn  the  proportion  of  three  common 
and  Price  Bj’os.  both  sold  off  142;  crampiug  effects  of  war-  shares  in  respect  of  each  four  pre- 

losses  of  t  vvrre  shown  hy  Al-  imposed  controls.  As  in  other  areas  ferred  shares  redeemed.  Such 
gfona  Stec'I  and  Intltisti’ial  Alcohol  of  e.xperience,  however,  “all  gen-  common  shares  will  be  issued  out 
“A  -A.Iti ni iniuin  pref.  lost  1  ‘i  as  eralilies  are  false,  including  this  cf  the  presently  authorized  out 

did  Dryden  i’aper;  while  Can.  one.”  The  evidence  is  found  in  a  unissued  common  shares.” 

M  iiiories  sold  off  I’s.  Losses  of  a  recent  issue  of  The  Printed  Word,  - - 


I..ocomotive 


“A”:  .4 Itiniinium  pref.  lost  1 
did  Dryden  i’aper;  while 
Miiiories  sold  off  I’s.  Losses 


■’'ull  point  were  shown  for  week  g.s  follows  in  part  “One  of  the 
I'v  Brazilian.  .Acadi.'i-Atlantic  pref..  administrators  of  the  W'.P.T.B.  re- 


ra:t.  No.  Power.  Can.  Dredge.  In-  ports  that  now  controls  are  being  UOWn  FinsnCing  I'ropOSSI 
ter.  Utilities.  Massey-Harris  pref..  relaxed  a  wee  bit,  he  is  receiving  ■■  ■  —  - 

Roht.  Mitcliell.  Nat’l  Breweries  protests  as  an  order  is  cancelled  Toronto. 2 — Directors  of  Goldvue 
p)'ef..  Qgilvie  Flour  pref..  and  from  the  very  men  who  protested  Mines,  I^td.,  at  a  meeting  here  dur- 

AVabasso  (’otions.  Dosco  ‘  B  ’  and  most  loudly  against  its  being  im-  iug  past  week,  decided  to  turn 

led  “A  both  sold  off  ’’k posed.  Having  adtusted  them-  down  a  proposal  from  one  of  Can- 

Bathurst  *  A  ,  (..'itiadian  Car.  Doni.  .selves  to  the  benevolent  despotism  ada’.s  producing  gold  mines  under 

Coal  pref..  G.S.W.  pref..  Gypsum,  of  Donald  Gordon,  and  managed  which  control  of  (ioldvue’s  No.  1 
.Noranda.  Dttavva  Power  and  Rol-  fo  survive  with  a  inodieuin  of  enm-  properly  in  Duverney  Township 
land  Paper  ail  eased  •’’i  :  while  [ort.  they  are  reluctant  to  adjust  would  change  hands. 

Canada  Cemenf.  and  Winnipeg  themselves  to  .a  new  set  of  rtiles.  I  in  view  of  the  re-iiiKs  heinE  oli- 


Goldvue  Direefors  Turn 
Down  Financing  Proposal 


surplus  for  year  amounted  to  $308,-  t>..  rtvOoi-  nf  tbe  RoavH  COaLHAN r,  uailTEO 

•’ll  as  aEBinst  $16’  068  veer  he  °  ^  j  The  Board  of  Director*  ha,  d, 

fore  $lb..UhK  year  be-  ^  greaRSON.  i  the  following  dividend,: 

tJ  _  1  ,  ,  ,  .  Secretarv.  S%  Cumulative  Panic 

In  balance  sheet  net  working  ...  ,  ,  nc  m;- - 

capital  is  shown  about  $400,000  -'’"‘'troal,  November  28,  194o.  Preferred S toe, 

higher  than  at  end  of  previous  — — ■  ■  No.  104,quarter!y,$1.50pers 

year  at^  $5,6^84,449  ,as  comparfed  THE  BELL  TELEPHONE  I  at  the  cloae  of  bu,iness  De 
with  •$ii.362,70.t.  Current  assets  ^AAiDAMV  AE  CAKIAHA  1945. 

were  up  at  $6,800,691  from  $6,-  UUIVirMn  I  wr  WMPIMWM  No  Par  Value  Comma 

312,494.  while  current  liabilities  ’  No.  83,  quarterly,  20c.  per  ,1 

were  only  slightlv  higher  at  $1,-  NOTICE  OP  DIVIDEND  Fetwuary  I5th,  1946,  tohoU 

^9/*o4ik  the  doee  ot  DusihcsB  ji 

1  1  6,242  as  against  $1,049,790.  - -  1946. 

Ca.sh  soil  Impressive  A  dividend  of  T'wo  Dollars  per  -  I*- 

Cash  shows  a  l  eduction  of  about  declared  payable  |  Montreal,  October  26th.  1945. 

$210,000  during  vear  hut  still  o”  <he  15th  day  of  January.  1946,  ; 

stands  at  impressive  figure  of  $2.-  shareholders  of  record  at  j  '  nivini,'vn  NO 


CALGARY.  Alberta, 
November  22nd.  1945. 


SOUTHERN  JV 

CANADA 
POWER  Nir 

COMPANY.  LIMITED  ^ 

The  Board  of  Directors  has  declared  this  day 
the  following  dividends: 

6^  Cumulative  Participating 
Preferred  Stock 

No.  1(>4,  quarterly.  $1.50  per  share,  payable 
January  ISth,  1946,  to  holders  of  record 
at  the  close  of  business  December  20th| 

1945. 

No  Par  Value  Commort  Stock 

No.  S3,  quarterly,  20c.  per  share,  payable 
February  15th,  1946,  to  holders  of  record 
at  the  dote  of  business  January  18th« 

1946. 

L.  C.  HASKELL. 

Secretary. 


Comptroller.  ||  change  Control  Hoard. 


Toronio.— Directors  of  Holdvue 


1  06.448  while  investments  are  business  on  the  22nd  ot 

more  or  less  unchanged  at  $ii25.-  December,  194;>.  T3rv/-'i.'oo 
007.  Receivables  are  shown  about  ROGER.  . 

$435,000  higher  at  $9.85.670  and  Secretary, 

inventories  are  up  about  $275,000  ;\lontreal,  Novem'oer  28.  1945 

at  $3,075,962.  - . -  ' '  • 

•Tn  presenting  reporf.  Hon.  Elie  HOLLINGER  CONSOLIDA 

Beauregard  points  out  'that,  in-  45AI  n  JUIKIEC  I  IkAITFI 
eluded  in  the  consolidated  net  OOLD  MINES  LIMIIEI 

profit  for  the  year  is  an  amount  DIVIDE.VD  NU.'IBER  :i8i 

of  $78,601,  earned  by  Robert  Me-  a  atviHenH  of  1  6e  ner  shar 


land  Paper  ail  eased  "i  :  "liile  fort,  they  are  reluctant  to  adjust  i  w-ould  change  hands, 

Canada  Cemenf,  and  Winnipeg  themselves  to  .a  new  set  of  rtiles,  in  view  of  the  result.s  being  oh- 
Electiic  both  shaded  ]  even  though  tliey  vx-ould  be  free  tamed,  directors  did  not  consider 

On  Curl)  Markei.  R.C.  Pulp  pref  to  make  the  rules  themselves.  It  jj.  jn  the  best  intPi'est  of  the  corn¬ 
iest  3  ■  Mount  Bovat  sold  off  3:  vvoiild  not  be  fair  to  say  that  all  pany  to  make  a  deal  with  any  other 

Fraser  dropped  I’i;  B.C.  Packers,  businessmen  want  all  controls  re-  company  until  the  recommenda- 
Celtic  Knitting  and  Dom.  Square  tained,  or  even  that  they  are  agreed  tions  of  the  company's  engineers 


DIVIDEND  NOTICE 

BRITISH  AMERICAN  OIL 


COMPANY 


LIMITS* 


....  HOLLINGER  CONSOLIDATED  notice  is  hereby  given  that  a 

^^7:^77  i{:r":ons"ondated  ’  n"  <^01D  MINES  LIMITED  dividend  of  rvxenty-Five  Cents 

R"h"TAr  NUMBER  USB  on^Hie^ssuerNo  P^r  V^Lue  capital 

Niwi'.'an’a  V<nn  V-  A  dividend  of  16c  per  share  has  ot  the  Company  for  the 

ianri  ‘  I-'i'"lPd-  Scot-  |,epn  declared  hy  the  Directors  on  fourth  quarter  ending  Decemher 

land,  a  $ubsidiar.v.  (he  Capital  Stock  of  the  Company,  (;ig(  1945,  qqip  above  dividend  is 


DIVIDE.VD  NUMBER  USB 


By  Order  of  the  Board. 

AV.  B.  MALONE. 

Secretary. 

November  20th.  1945. 

Standard  Chemical  Company, 
Limited 

Dl\  IDEND 

TREFERRED  SHARES 

Notice  is  hereby  given  that  the 
Board  of  Directors  at  a  meeting 
held  this  day  declared  a  quarterly 
dividend  of  one  and  one-quarter 
per  cent  on  the  issued 

5  Cr  Cumulative  redeemable  Pre¬ 
ferred  shares  of  the  Company,  pay¬ 
able  on  the  1st  day  of  March,  194  6, 
to  shareholders  of  record  at  the 
close  of  husine.ss  on  the  31st  day 
of  January,  1!)46. 

By  Order  of  the  Board. 

G.  MILLI  ARD, 

Secretary. 

November  2  2nd.  1945. 

NOTICE  OK  DIV’IDEND 

FAMOUS  PLAYERS  . 
Canadian  Corporation 

I/inited 

NO!  ICE  Is  hcrrliy  given  that  a  divd- 


all  moved  off  a  point;  Fleet  Air-  retaining  any  particular  type  h.ave  been  carried,  .kmple  cash  is 

craft  eased  and  Fairchild  and  control.  Retailers  who  used  to  jp  treasury  for  the  over-all  pro- 1 
Melchers  prof,  both  shaded  '84.  very  genetoiis  in  the  m.atter  (-ram  to  the  stage  where  considera- j 

- of  flee  deliveries  found  it  com-  jj^p  ^.gp  ue  given  to  production. 


fortable  to  carry  on  under  the  outside  financial 


ADDITIONAL  ('Ml  ORDER  lonaoie  to  carry  on  iinaer  me 
.  .  .  ,  ,  order  that  restricted  deliveries  to 

Announcement  is  made  by  the  ^  minimum  of  a  dollar’s  wortl.  of 
Canadian  Pacific  Railway  of  an  jjoo,jj5_  Knowledge  nf  removal  of 
order  for  oon  new  auloinohilt  ,,,jg  p^der  would  open  their  field 
freight  cars,  the  first  since  1.  1,  (^  competition  in  delivery  service 

which  has  been  placed  vvith  the  competition,  while  it  may  be 

National  Steel  t.ar  (  orpoiation  at  pf  trade,  does  not  easily 

Hamilton.  Dnf.  One  lyindred  of  fj(  jp,p  g  design  for  carefree  Hv- 
thesp  cars  will  b°  equipped  with  jpj.  Compulsory  standardization  of 


will  be  needed  or  sought. 

Can.  Cottons  Declares 
Cash  Extra  On  Common 


Hamilton.  Out.  One  lyindred  of  fj(  jp,p  g  design  for  carefree  Hv- 
thesp  cars  w  ill  b°  equipped  with  |  jpj.  Compulsory  standardization  of 
special  loading  devices.  Iiroducts  may  appeal  lo  some  manu- 

Steel-shcathed  and  wood-lined,  faclurers  as  a  good  device  fo  keep 


,  J  J  i  ■  .,  Directors  of  Canadian  Coilons, 

the  life  of  trade,  does  not  easily  ,  ...  .  .  ,  j  ,  .  ^  • 

fi.  o  _  u..  Limited,  declai'ed  during  past 

fit  into  <i  (iOsi^tn  for  (,3r6fipp  li\“  ^,-...1.  j:  1  «  1  1  , 

ing.  Compulsory  standardization  of  *  .'i  .  ' 

Iiroducts  may  appeal  lo  some  manu-  ?  ^  a 

0..  ,  ferred,  and  a  regular  dtsfrihut ion 


the  cars  will  have  full-width  load-  competitors  out  of  their  field.  Ac- 
ing  doni’s  al  one  end  and  each  wiy  quiescence  in  continued  post-war 


of  :’.0  cents  a  share  pins  15  cents  a 
share  bonus  on  the  common,  both 
dividends  payable  January  2  to 


carry  two  to  four  automobiles,  de-  controls  is  helpful  to  the  Govern-  V  7.  .lanuaiy  z  to 

rending  on  the  way  they  are  mcni.  which  has  been  assidously  shareholders  of  record  December  3. 
loaded.  promoting  the  thought  that  con-  stock 


THE  RRM  OF 

COLLING  &  COLLING 

Membqr, 

The  Toronto  Stock  Exchange  •  Winnipeg  Groin  Exchange 
330  BAY  STREET,  TORONTO 
has  discontinued  business,  os  of 
FRIDAY,  NOVEMBER  23rd,  7945 


Harold  A.  Prescott,  a  former  partner  in  the  fWw 
wishes  to  announce  that  he  has  purchosed  the 
business  os  a  going  concern  and  wilt  carry  on  the 
said  business  ender  the  name  of 

HAROLD  A.  PRESCOTT  &  CO. 

with  membership  on  the  Toronto  Stock  Exchange 
ond  the  Winnipeg  Groin  Estchonge. 

Mr.  Prescott  extends  a  welcome  to  the  clientele 
of  Colling  &  Colling,  who  will  find  associated  with 
him  the  some  personnel  v^dneh  has  served  them 
foithfoity  in  the  post. 


330  BAY  STREET  •  AAoin  Floor 
WAveriey  4831 

NevMibw  26%  \94S 


TORONTO 


split  in  Jiiiip.  1  9  44,  the  enmnany 
■  had  paid  $6  pri-  annum  nn  both 
rhn  preferred  and  the  common,  tn 
1  9  40  to  1  9  43  ihe  company  paid  4 
per  cent  plus  two  per  cent  on  the 
common.  During  the  current  cal¬ 
endar  year  the  company  has  paid 
$1.20  on  the  common  and  similar 
amount  on  th°  preferred. 

trols  can  he  removed  only  gradual¬ 
ly.  if  a  disruption  of  business  is 
to  he  avoided;  hut  the  man  on  the 
street  is  beginning  to  wonder.  He 
remembers  that  tlie  whole  theory 
of  wage  and  price  control  was 
adopted  without  notice,  and  that 
business  adjusted  itself  faiily 
quickly  fo  the  new  order.  He 
argues  that  bu.siiiess  could  Just  as 
easily  adjust  itself  to  a  sudden  re¬ 
moval  of  controls.  Even  the  sacred 
1  rice  ceiling  i.s  subject  to  criticism 
from  some  consumers.  They  are 
beginning  to  see  that  the  choice 
is  between  maintaining  the  ceiling, 
with  no  goods  to  be  bought .  and 
having  Ihe  goods  on  sale  at  I'l'ices 
regulated  hy  the  law  of  supply  and 
demand,  repealed  by  order-iii- 
counci!  in  19  11.” 

46  ¥  44 

Annual  report  of  Hiiam  Waiker- 
Gooderham  <fc  Wpi  fs.  Limited,  for 
the  fiscal  year  ended  August  31, 
expected  to  be  made  public  in  a 
few'  weeks,  is  likely  to  show’  some 
improvement  over  the  ■■  preceding 
year,  and  to  compare  favorably 
with  1  942-43,  when  net  vv.as  equal 
to  $13.03  nn  the  common.  A  fur¬ 
ther  improvement  in  liquid  posi¬ 
tion  will  likely  be  shown.  The 
company,  however,  Is  faced  with  a 
heavy  capital  expenditure  for  the 
replenishment  ot  inventories. 


as  (oinpared  with  $61,678.  earned 
in  the  previous  year.  Transfer  of 
this  profit  to  Canada,  for  the  pre¬ 
sent.  is  prohihit«>d  by  government 
regulations  he  says. 
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been  declared  hy  the  Directors  on  fourth  quarter  ending  Decemher  '■end  <’f  ■lliii-l.v-sevpn  and  Oiip-half  (jpnt, 

the  Capital  Stork  of  the  Company,  -jg,.  1945,  riie  above  dividend  is  ' p 

payable  on  the  29th  day  of  Deceni-  payable  in  Canadian  funds,  Jan-  puny  Mithout  noniin:»l  -tr  pwr  iiay- 

her,  1945,  to  shareholders  of  ugiy  2nd,  1946,  fo  shareholders  »■'■'■  Saturday,  ihp  22nd  day  of  Dp-- 
record  at  the  close  of  business  on  of  record 'at  the’ c>ose  of  business  sXa,a. .''’ni;’ sm  u“ 
the  1st  day  of  December.  194.i.  „„  ll,e  5tjr  ^gy  „(  December.  1945. 

DATED  the  23rd  day  of  N'ovem-  H.  H.  BRONSDO.N.  N.  G.  B.vnnovv. 

her,  19  45.  Secretary,  Spcrrtary. 

P.  C.  FINLAY.  (94S  TOnON'TO,  .NovPmbPr  ZOth,  4945. 

Secretary.  '  . . . 


By  orth’r  of  thu  liounl. 

X.  G.  BAnnow, 

Sec  rrtary. 

TOnONTO,  Novpmbpr  20th,  1945. 


Preferred  Redemption 

Mont'l  Refrigerating 


■  Montreal  Refrigerating  &  Stor¬ 
age.  Limited,  announces  that  it  in¬ 
tends  to  apply  approximately 
$200,000  for  redemption  «f  5% 
enmulativR  preferred  stock,  $30 
par  value,  by  tender  from  any  re¬ 
gistered  shareholder. 

4  .All  tenders  should  be,  made  by 
letter  on  a  special  form  provided 
by  the  company  and  will  be  accept- 

5  ed  only  from  1st  preferred  share¬ 
holders  registered  as  of  Decemher 

"  IS.  Tenders  must  state  the  price 
in  Canadian  funds  and  number  of 

T  I  shares  offered. 


Company  Meetings 

Bank  of  Atonii’eal.  annual  meet¬ 
ing  in  Montreal  on  Monday,  Decem¬ 
ber  3rd,  at  11.30  a.m. 

Bank  of  Nova  Scotia,  annual 
meeting  in  Toronto,  on  Wednes¬ 
day,  December  .5th,  at  1 1  a.m. 

fiiaiil  Y'ellow  knife  Gold  Mihes 
Ltd.,  annual  meeting  in  Toronto 
on  Monday,  December  10th. 


Canada  Wire--. (able 

DIVIDEND  NOTICES 


FBKFEBBEO  DIVIDEND  No.  67 

TAKE  NOTICE  that  the  regular 
■Quarterly  Dividend  of  $1,625  pei  Share 
jn  the  outstanding  Preferred  Stock  of 
Lhe  Company  for  the  three  months’ 
period  ending  November  30th,  1945, 

lias  been  declared  f.s  Dividend  No  67, 
payable  December  15t.a,  1945,  to  Share¬ 
holders  ot  record  at  the  close  of 
business  November  30th,  1945. 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

To  the  Holders  of  Thirty-Year  4' 2  % 
Collateral  Trust  Cold  Bonds  due 
July  1,  1960,  of  Canadian  Pacific 
Railway  Company 

NOTICE  OF  INTENTION 
TO  REDEE.M 


holders  ot  record  at  the  close  of  NOIK.E  IS  HKHLBY  GIVEN  that 
business  November  30th,  1945.  CunadiHii  Pacific  Kailway  Conipaii.'  in- 

i  fT  aes  ntvin.'Mii  ai  tends  to  icderni  on  .lanuary  1,  1946,  ail 

A.  .  L,  of  t'’®  witsuinding  Bonds  of  the  issue 
I  NOTICE  that  a  DIvI  Thiity-Vcar  4'.j%  Collateral  Trust 

idend  of  M.OO  per_  Share  on  the  out-  (;<>i[|  Bonds  issued  under  and  secured 

otandlns  Class  A  Common  Share.',  ot  j  ,  ii.n^i  .Vuieenicnt  dated  as  of  Jul.v 

L  ■!'■»'-  brtvveen  tlie  Company  and  The 
;Divldend  No.  41.  payable  Decemher  i,,,,,  .,1  i-,.,,,.  and 

't5th.  1945.  to  Shareholders  ol  record  at  ...iiM-ina  It  Iv  1  itil)^^  at  the  emulion 

the  close  of  business  November  30th.  m-Huring  July  1,  l.lbit,  at  the  lejlempimn 

iqz'V  (iiicp  ot  one  hundred  and  two  Per  Cent. 

1  °  (inZ'.r  of  the  principal  amount  thereof. 

CLASS  “B”  DIVIDEND  No.  SI  Holders  of  Ihe  Bonds  are  icquired  lo 

ALSO  FAKE  NOTICE  that  an  In-  s'tncuder  them  for  redemption  at  the 
terim  Dividend  of  25  Cents  pet  Share  ledemption  price  above  mentioned  on 
on  the  outiitandlng  Class  "B”  Common  .laimaiy  1,  PiKl.  either  at  any  branch 

Shares  ot  the  Company  has  been  le-  of  the  Bank  of  Montreal  in  the  IJoniinton 

clared  as  Dividend  No.  .31.  payable  of  Canada  (Yukon  rerritory  excepted), 

December  ISth.  1945.  to  Shareholders  ;  m-  at  tlic  .Vgeticv  of  Ilic  Bunk  of  Montieal, 
of  record  at  the  close  ol  business  j,,  the  Borough  of  Manhattan.  The  City 

November  30th.  1945.  nf  New  York,  Male  of  New-  York.  L'nited 

By  Order  of  the  Board.  .Stales  of  .Xnn-rica,  at  the  holder’s  oiition. 

A.  1.  SIMMONS.  Interest  on  ttie  said  I>onds  shall  cease 

Secretary,  on  the  speciCird  redemption  date,  viz., 
Toronto.  November  20th,  1945.  January  1,  iJiKi. 

I  ■”  -  -  -----  •’  — '  ~  (Hiu|)on  bonds  surrendered  for  re- 

ifliMAM  demidioii  must  have  attached  thereto  at! 
HiIIIIiIRTHiV  MIIiBS  interest  coupons  maturing  subsciiiiently 
I  I  wpi  iw^ua  J  ITIIIIWW  .lanuary  1.  1916.  Fully  Begistered 

LIMITED  t’onds  or  ('oiiiion  l>nnds  whieli  are  re- 

DIVIDEND  NO.  2fi  Slstercd  as  to  princii)al .  must  he  aceoin- 

NDTirF  IS  her-bv  'iM-ii  that  a  Divi-  ■>.'  '■"■•'■  executed  assignment,  or 

.Milicc  IS  tier,  ii\  ni'ii)  mat  a  dim-  ,  powers.  Coupons  due  January 

lend  of  Five  cent.,  per  share  lias  lieeii  ‘  ,  ,  ii  i.  i,.i....iw.,i  on.l  nrosent. 

leclared  on  the  issued  ci-pital  sloci;  of  ■•  ISF).  V“.n, 

ihc  t.ompan.v,  payahlc  in  Caiia.iimi  I  e'l  Im;  collection  Ihiough  the  usual 

n.rv  e-t,  1'iif,  vi,.,.-,..  chaiiMels.  . .  . 


Investors  an<I  Mining  Inde.v 


Asbestos  (H>rp.  . 
Astoria  (Jue.  ... 
Aubelle  Mines 
Lk.  f>r  Montj’tal 
JJank  of  .N.S, 
Hrantford  itoof. 

Broun  (,o . 

Building  l^iod.  . 


1  i  K.  SulJi\an  , 
I’t  I  Elder  Gold  . 

l.t  I  l•*orn1a^K:-«^^lol(i 
5  !  tliant  V'knife 
5  (  GenM  'riiealre 
;  (ioldvue  Mill*  s  . 

2  Goofl.vear  Tires 
1  Mlrain  vValkrr 


~  declared  o!i  the  issnefi  capital  stock  of 

r>  I  #  Gie  (.onipanj,  pa.vahlc  in  Caianiian 

Canadian  Bank  of  Coiiinierre,  jg,u,,,r.v  !-i,.  t„  shaie- 

uiinuai  meeting  in  Toronto  on  Tues-  imhicrs  "f  rec()!-<l  .i  iiic  close  of  husi- 


Proprietary  Mines 

LIMITED 

DIVIDEND  NO.  2« 

NOTlCFt  IS  hereby  gi\en  that  a  Divi- 


1-3  j  day,  December  Ilth  at  II  a.m. 


ness  on  December  8tl),  I94,j. 
llv  tJriler  of  the  Board. 

.T.  INGBAM. 
Secrel-iry-Tri  usurer. 


13  TI)P.  Dominion  Rank,  annual  ;  Serrei  iiy-Tnas 

j*  meeting  in  Toronto  on  AVednesday,  j  T'”"'''’*'’'  •  November  2ist,  1915 

7  December  12tli,  at  2.30  p.m.  — — 


D.VrKD  at  Montreal,  this  31st  day  of 
October.  1915. 

f.VNAUlAN  PAlMFir:  RAILWAY 
CO.MPANY, 

By  F.  Bramley, 

Secretary. 


Bnmrx'cd.-::  D;“*^;il . 7]  »«nit«ba  Mines  Ltd.,  j 

Calgary  Power  ,  .5  ;  Imperial  Bank  .  annual  meeting  in  Winnipeg  oil  ; 
I  al.  stand.  Oil  9  Imperial  Oil  I’i  Tuesday,  December  ISth,  at  3  p.m.  i 

i:.  B.  of  Com.  I  ,  Int.  Hydro .  ,3  !  i 

Ihin.-'dian  Car  ..  1-2  i  Inter,  'tilling  .  .  .  5  i 

thin.  Cottons  _  16  ■  Inter.  PapMi-  _  3  L  Raiiiiiie  (.Aanadieniie  \ationale, 

Fc'd..  .3  1..  SI.  .lohn  PAP  :i  j  annual  meeting  in  Montreal  on' 

I..  For.  Invest.  .  12,  M:v  Do-oild  'I  16  '  ro  j  t  c.i  _ _ 

Canada  Iron  .  .  Ill  I  Mont,  Bef rige- ’fg  i-ri  Tuesday,  January  sth,  at  noon. 

f.  p.  n .  2-7  O’Brien  Gold  ...  12;  - 

(  rn.  i)upar(im-t  .  t.'i  ,  p,,(p  (g  j  l*i-ovinelal  B-iiik  of  Canada,  an- ! 

cil<"Snn'pii,w  ;  ’?  !  novaiii,r  ”  n  I  nieeting  in  Montreal  on  Thurs- 1 

jr.doni;.)  .Mriines  2  shrr.  wiiiinnis  !  1  <iay,  J.^nuary  lOth,  at  noon.  I 


Tm.  DupaiMurt  .  U  i  Brtp 

(>nhcmn«|iif  .  13  1  Gold 

('ocksliiitt  Blow  .  7  !  Boynlilf*  . 

.\irUMps  2  Shrr.  ^^'illlflms 
r.ons.  Snif*ltcrs.  .  7  Sluks*  I7rr\\.  . 

('.opp-i  Hill  in  '  K!I\orwt)f>fl4  ... 

j  f*. row v,f*r)i*(.  (»;,|.  Toronto  Iron 

'  t)f>nilnion  Bank  .  5  '  TnUrd  Borp's 


The  Koyal  Itmik  of  ('anacln,  an¬ 
nual  meeting  in  Montreal  on  Thurs-  i 


Doin.  Magnesium  7  1  I'pper  Can.  Mines  13  ‘  day,  Jauudry  lOtb,  at  11  a.Dl* 


SAVARD  &  HART 

Members  Montreal  Stock  Exchange  and  Curb  Market 

276  St.  James  St.  West  (Rooms  225  to  228) 
Telephone  PLateau  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges. 

Inquiries  solicited. 


